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IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful (4 ounces). Most efficacious 
when taken fasting and mixed with an equal quantity of hot water, 


“TI -know nothing at all equal to Friedrichshall. Th 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


STR HENRY THOMPSON, F.R.C.S., Lond. 
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consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 








TWO PER CENT. 


Tue reduction of the Bank rate to 2 per cent. took the 
market by surprise. That the rate might be lowered to 
24 per cent. was considered possible, although doubtful; 
but that a downward movement of 1 per cent. would be 
made at once few, if any, expected. And the expediency 
of the step is certainly open to question. The Bank has 
no doubt greatly strengthened its position lately. . At the 
end of December last, its reserve amounted to only 
10,800,0007, whereas now it stands at 14,900,000I, and in 
the same period its stock of bullion has risen from 
20,300,0002 to 20,800,000/. But it is necessary to remember 
that the whole of this additional strength has been derived 
from a contraction of the internal circulation, for on balance 
the foreign withdrawals of gold from the Bank have 
exceeded the amount received from abroad. The improve- 
ment is thus essentially temporary, because at the end_ of 
the quarter a large amount of the money that is now 
being swept into the Bank by the collection of the taxes 
will be released. And seeing that even now the stock of 
bullion held is not more than sufficient, and that before 
very long it will, in the ordinary course of things, be 
curtailed by the internal movements of money, it does 
seem doubtful policy on the part of the Bank to lay. it 
open to further depletion by lowering its rate to a 
point which must tend to stimulate the export of gold. 

It may be said that whether the rate was reduced to 2} 
or 2 per cent. did not really matter much, because the one 
would have had just as much effect upon the market rates 
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exchanges. And for the moment that may be true. But 
it is clear from this week’s Bank return that the revenue 
collection is pow rapidly curtailing the outside supplies 
of money. The probability, then, is, that before the end 
of the quarter the market rates will be pulled up closer to 
the Bank rate, and if the latter had not been so greatly 
reduced, the ‘former would have been raised to a some 
what higher level than they can now be expected toreach. 
On the whole, therefore, it would probably have been 
better, or, at all events, safer, if the Tocchal had at least 
postponed the present reduction. But the point is one on 
which a difference of opinion may fairly exist, and what- 
ever be its ultimate result, the 2 per cent. rate is a 
great relief to the banks and discount houses, as it has 
enabled them to reduce their deposit allowances, which 
were previously higher than the condition of the loan 
market warranted. 
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THE IRISH POLICY OF THE NEW GOVERNMENT. 
Tig proceedings in Parliament when it reassembled after | 


|| the adjournment on Thursday were not of a satisfactory 


character. Everyone knows that the downfall of Lord 
Salisbury’s Government was really due, not to its uncertain 


|| attitude on the secondary question of agricultural allot- 


ments, but to its declared resolution to bring in a new 
Coercion Bill for Ireland. Lord Salisbury was turned out 
because, after much vacillation, he had at length | 
definitely pronounced against Home Rule, and in favour | 
of the immediate strengthening of the law. Mr Gladstone | 
took ‘this place because he was known, or, at any rate, | 
believed, to be in favour of exactly the opposite policy. | 
And this view of the meaning of his accession to | 
wer has been confirmed by the composition of his 
Yabinet, and the circumstances which have attended its 
formation. If Mr Gladstone had not, when he unseated 
Lord Salisbury, made up his mind as to the general lines 


|| of his Irish policy, no rational explanation can be suggested 


of the refusal of two such old and valued colleagues as 
Lord Hartington and Sir Henry James to join his Ministry. 
Upon the same hypothesis, the acceptance by Mr John 
Morley of the office of Chief Secretary for Ireland is 
inexplicable. And yet after an interval of more than a 
fortnight Ministers meet Parliament with the declaration, 
candidly avowed by Mr Chamberlain, that, so far as 
Ireland is concerned, they are still without a policy. 

The reason alleged by Ministers for postponing all 
revelations as to their Irish policy until the end of Mareh 
is a singularly lame one. They require time, they say, to 
collect and collate information, and Mr Gladstone has 

go far as to address a public invitation to anyone who 
as any ideas on the subject to communicate in writing with 
himecff. We are afraid that this alleged desire for fuller 
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There can hardly be a single fact in relation 
to the operation of the land laws, or to the existing 
system of local government in Ireland, which he 
has not since long ascertained and weighed. We know 
by his own avowal that ever since the close of the 
elections, in the early part of last December, the Irish 
question has been with him the subject of daily and nightly 
study. Moreover,on the only branch of the question 
upon which the information officially gained during the 
lust six mouths could have a material bearing he has 
already made up his mind. Before coming to a decision 
whether it was necessary or desirable to revive Lord 
Spencer’s Crimes Act, or to provide some substitute for it, 
the new Government might reasonably have demanded a 

| short breathing s to sift and consider the confidential 
reports which they found in the possession of the 
Executive. A week, however, has apparently sufficed for 
that purpose, and Mr Gladstone has come to the con- 
clusion that no repressive or coercive legislation is neces- 
sary. Butas t» such matters as the land laws and local 
Government—upon which it is difficult to understand 

| how any new material for forming a judgment can be got 
| together—he is not prepared to say what he will, and what 
| he will not do, until at least another month has elapsed, 

| The inference which the country will draw from these 

| declarations is plain. The rapidly-formed resolution not 

| to propose a Crimes Bill, and the delay in the formation 
of any resolution at all as to the rest of their Irish policy, 
have been alike dictated to Ministers by y and 

An explicit and immediate repu- 

diation of coercion was indispensable to secure the 

temporary quiescence of Mr Parnell and his followers, 
and to get through the supplementary estimates which 
must be passed in the course of the next month. Any 
ambiguity or uncertainty upon this vital point would 
have at once dissolved the majority which put the new 

Government in office, and would have rendered the 

progress of business impossible, except by resort to the 

desperate expedient of suspending or expelling the 

Nationalist members. There may have been—we trust 

there were—facts known to the Cabinet which are not 

known to the public, and which exeused, or even justified, 
the decision to leave untouched the organised tyranny of 
the National League. It is even possible that there may 
be an understanding with Mr Parnell that the League, 
in consideration of the forbearance shown to it, is to 
suspend, or at least to mitigate, its operations. But 
the obvious explanation is the one which we have just given, 
and until it is disproved, it will be generally adopted. 
Another sort of exigency, not less urgent in degree, 
though different in kind, will be regarded as furnishing 
the key to the Government’s postponement of any definite 
declaration of their Irish policy. As Lord Salisbury 
hinted the other night, the conflict which will ultimately 
take place in Parliament has first to be fought out in 
the Cabinet. It is clearly a mistake to suppose that Mr 

Gladstone exacted from his new colleagues a pledge that 

they would accept and support his own views, or Mr 

Morley’s, as to the expediency of Home Rule. -Lord 

Hartington and Sir Henry James probably refused to join 

the Government, not because they were tendered a pledge 

which they could not take, but because they demanded 
assurances which the Prime Minister would not give. It 
is in the highest degree unlikely that either Lord Spencer 
or Mr Chamberlain committed himself in advance to 

Home Rule. The Cabinet, no doubt, contains, in reference 

to these matters, a number of “open minds,” and the 

time which is asked for inquiry and examination will be 
spent in persuasion, in argument, and in the invention of 
ingenious compromises and middle courses. Meanwhile, 

Mr Parnell and his big battalion are watching the process 
of conversion with jealous eyes. The prospect, so far as 
we can forecast it, bodes no good either to the country or 
to the new Government. 


PROSECUTIONS FOR RIOTING. 


knowledge is little more than a pretext. With the excep- | Tux doubts expressed by some of our contemporaries as 
tion of the Jast six or seven months, Mr Gladstone has} to the wisdom of the Government in prosecuting Messrs 
been at the head of affairs for a period of six years, and} Hyndman, Burns, and Co. do not strike us as very logical. 
during the whole of that time he has had access to every | They do not argue that “ rioting,” by which we mean the 
source of knowledge, official and other, which has been in| attacks of a mob upon property, persons, or officers of ! 
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Government, is not a crime, for if they did,they would! 
deny the legal right of Government, or, indeed, of society, 
to exist at all. Both corporations base their right upon 
the consent of the community to the doctrines that it is 
happier an¢ better for men to live free from any other 
physical compulsion than that of the law, as regularly 
made and generally understood, and that offences against 
law shall therefore be punishable offences. That being 
the case, incitement to riot is an offence like incitement to 
any other breach of law; and as from the nature of the 
case individuals are not likely to prosecute, the Govern- 
ment is bound to perform that duty, as in the days when 
smuggling was common it was bound to prosecute 
smugglers as a common duty towards the taxpayer. 
Individuals never prosecuted the smugglers, and if the 
Government had not done so the Customs revenue would 
have ceased. Whether the law is clear or not is, of 
course, a question for law officers and judges ; but if it is, 
the duty of the.Government is clear too, and quite inde- 
pendent of any view which a jury may take of the 
evidence put before them. The Government in prose- 
cuting has tried by ordinary legal means, and without 
oppression of any kind, to get the law obeyed ; and although 
it neglects that duty in Ireland in a most discreditable 
way, the performance of that duty everywhere is the 
primary reason for its existence. If in performing it the 
authorities become oppressive, as by malicious prosecu- 
tions, or over frequent prosecutions of the same person, 
Parliament can interfere to restrain or to dismiss them. 
The popular objection to prosecute men guilty of 
making speeches or issuing articles which effectually incite 
to crime appear to be of two kinds, one rather ridiculous, 
and one entitled to a hearing. It is said that there is ao 
such thing as verbal incitement to crime. A man may 
give bad advice, and give it in furious language, 
but asfno one is bound to take that advice, he is not 
responsible, or, at all events, not criminally responsible, for 
its being taken. American juries, we are told, act habitu- 
ally upon that idea, and it is certainly not without influ- 
ence in this country, but it is at bottom nonsensical. If A 
pays B to murder C the law and opinion alike hold A to be 
guilty; and common experience shows that oratory 
addressed to an assemblage excited by their contact and 
their numbers has often the persuading or compelling 
effect of a bribe. When Demosthenes made the crowd 
shout “let us march against Philip,’ he was the exciting 
cause of the war against Macedon, and as responsible for 
it as if he had been a ruler giving the legal order for a 
war. We do not see how this can be questioned, or how 
the freedom of the audience can be made an excuse for 
the orator, unless we deny indirect responsibility alto- 
gether, and when a man urges a bravo to a murder acquit 
the man because he lacked the courage to do his stabbing 
for himself. Under that rule every Society of Invincibles 
would be innocent, and a colonel who fired on a mob 
without orders would be irresponsible, because it was 
open to the soldiers to lay down their arms. The orator 
of a mob is, if they obey his teaching, the leader of 
that mob, and responsible for employing force in an 
illegal or criminal manner, The facts as to his oratory, 
and as to his intention in speaking, are, of course, matters 
for &® jury, just as are the fucts about the action and 
the intention of a receiver of stolen goods, who, like 
the agitator, may, though guilty of a criminal act, bea 
perfectly innocent man. he difficulty in such a case 
of ascertaining intention has nothing to do with the 
matter, nor, in truth, does it exist. The jury, if impartial, 
can weigh the circumstances of a riot just as well as 
the circumstances of a murder or a burglary, and with 
just as little chance of serious error. Did the speaker 
intend that the mob should use force, and did they use} 
fores, are surely as narrow questions of fact as did the 
pr'soner intend to perjure himself, and did he do it? 
_ The only serious argument against prosecutions for riot 
18, that they may interfere injuriously with political or 
social liberty, which it is one great object of any sound 
system of law to protect. It is essential in any 
that crowds should be allowed to gather, and orators be 
ulowed to address them, and some measure of latitude 
mest be allowed to both. The crowd is hardly answerable 
for a mere impulse, or the orator for the, to him, unexpected 
efect of a fierce sentence. One would have condonel the 
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audience had set out then and there to kill King Philip. 
There must be some fury in all hot discussion; and if no 


to him, there will be no end to oppression. 
essence of freedom is, that it should be possible to denounce 
an oppressor, and of popular self-government, that the 
denunciation should be uttered before a crowd. 
is perfectly true, and the defendants in any rioting case 
are entitled to plead 
plead the purity of their motives, but it is all 
argument for the Court and the jury. 
competent to draw a distinction between one case and 
another, of course the law will be injurious, but so will 
any law whatever, even the law of murder, if worked by 
incompetent tribunals. 
countries where the punishment of death is retained, yet 
juries are inexorably set against capital punishment; and 
in Ireland, in all cases of resistance to the laws about 
tenure it occurs every day. The community must trust 
somebody to decide, and does trust the ordimary Courts, 
which, wemay add, are in England but little likely to decide 
against the interests of freedom. There might be cases, 





free State | 
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Athenians for hissing a casual Macedonian present, nor 
could Demosthenes have fairly been hanged if one of-his 











man may denounce an oppressor for fear of consequences 
The very 
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indeed, conceivable in whicha jury would not know whether | 
a crime had been committed or not, the matter being one 
incapable of legal demonstration, as, indeed, happened in 
the celebrated case of Belt v. Lawes, but rioting can 
hardly be such a matter. Common men can tell quite 
well whether an orator kept within allowed limits, whether 
the crowd were excited by him to violence, and 
whether while excited they committed violence or not. 
The rules of free speech are just as well known or as elearly 
ascertainable as the rules of decency, and the question 
whether a speech is an incitement toviolence or only a bitter 
expression of opinion is no more recondite than tbe 
question whether a book is legally obscene or only 
improper. Of course, a certain bias may influence a jury, 
but that cannot be prevented in the trial of any crime, 
even murder, as we see in Ireland, and the bias in England 
is rarely, or never, against the accused. If no riot followed 
the speeches, Government would seldom prosecute, and if 
riot did follow, the language of the speakers is quite 
within ordinary jurymen’s comprehension. As to any 
limitation to the freedom of speech arising from prosecu- 
tions, it is purely chimerical. All speakers know how to 
say their say within the law of sedition, just as they know 
how to say it within the law of libel, and the compulsion 
to use careful phrases in no way injures the force of their 
arguments or their delivery. Mr Hyndman is perfectly 
at liberty to say and to prove that the whole social system 
is wrong. What he is not at liberty to say is, that a minute 
minority—*“ five hundred determined men”—ought to 
attack it by force, even though all legal power is vested 
in the hands of the body of the population. 





































ONE-POUND NOTES. 


Ir is evident from the tone of the discussion which, at | 
the Institute of Bankers the other night, followed the |} 
reading of a paper by Mr Charles Gairdner, on ,“‘ economy 
in the use of gold as. practised in Scotland, considered as 
a means of counteracting the effects of scarcity,’ that the 
prejudice in England against the use of one-pound notes 
is fast dying out, if it be not'already dead. The particular | 
economy advocated by Mr Gairdner, who is the manager 

of one of the Scotch bunks, is the issue of one-pound 
notes in England; and only.a few years ago, if such a 
proposal had been submitted to a meeting of representa- 
tives of English bankers, it would have had nearly the whole 
of them arrayed against it. There would have been a vast 
deal of talk about the desirability of retaining a gold eem 
as the unit of our currency ; about the danger of forgery to 
which small notes were assumed to be liable; and of the ex- 
pediency of maintaining in circulationa large amount of gold 
upon which to fall back should some nationalemergency arise. 
But at the meeting on Wednesday all those old objections 
seem by general consentto have been considered as disposed 
of. No one seemed inclined to deny either that an issue 
of one-pound notes would be as safe in England as it bas 
proved itself in Scotland, Ireland, Australia, and else- 
where, or that such an issue would be attended with great 
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advantages. ¥ The only question appeared to be, what supplies of the world. ‘Butwhile, forthese and other reasons, 
would be the best mode of issue, and how it could best be | we are completely and very strongly in favour of abolishing 
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regulated. 

Mr Gairdner’s advocacy of the one-pound notes w 
based chiefly on the ground that it would enable us to 
dispense with a large portion of the gold we now use for 
| currency purposes, and thus mitigate the alleged scarcity 
| of the metal. It may, however, be noted in passing that 

his attempted proof of the existence of a gold scarcity was 
| faulty and inadequate. ‘In England,” he said, “prices 


i 


| measured in gold have admittedly fallen heavily; while | 


| in India prices measured in silver have continued at the 
| old level.” And the fall in gold prices while silver prices 
} have not fallen proves that gold has appreciated in value. 
| The argument is neatly and compactly put, but it rests upon 
|afallacy. It is not the case that in India prices measured 
‘in silver have continued at the old level. Some months 
| ago* we analysed a very voluminous record of the prices 
| of food grains and salt in India, compiled by the Depart- 
| ment of Finance and Commerce, and the result was to 
| show, that while in 1870 a rupee could buy 273lbs of 

wheat, in 1884 it could buy 36jlbs. So with millet. In 


|| 1870, one could get 43 Ibs for a rupee, and in 1884 55 lbs. 


Clearly, then, the purchasing power of the rupee, as 
well as the gold coin, has appreciated, and any argument 
_made to rest upon an assumed stationariness of the pur- 
| chasing power of silver falls to the ground. 

Nor are we disposed altogether to concur in Mr 
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the substitution of small notes for gold coin. He believes 
that by the issue of one-pound notes at least 50 millions of 
gold would be set free ; and assuming that 25 millions of 
this were held as a reserve against the notes, the 
remainder, he holds, would give an impulse to general 
trade, “ not unlike that which would attend the appear- 
ance in our markets of one hundred new capitalists, each 
possessed of 250,0007. The gold would not remain idle ; 
prices of commodities and of real property would be 


impending would be averted ; and confidence in the future 
of prices would take the place of the prevailing apprehen- 
sion.” And no doubt if 25 millions of practically new 
gold were suddenly forced into trade channels here, and 
retained there, it would produce effects such as those 
described. It is to be remembered, however, that the 
substitution of small notes for gold, if legalised to-morrow, 
would not be the work of aday. It+ would take years 
before it was accomplished, and the displaced gold would 
certainly not all be kept here. If it did lead to a rise in 
prices beyond what took place in other countries, it would 
tend to restrict our export trade, and to augment our 
import trade, this leading up to a gold efflux. And the 
result would be the same if it did not find immediate 
employment, but went to swell the stock held by the banks 
beyond what was needed as a reserve, because in that 
case it would tend to lower the value of money here, 
and so to turn the exchanges against us. Consequently, 
only a portion, and probably not a large portion, of the 
golc displaced by the notes over and above what was 
needed for reserve purposes would be retained here; and 
that, moreover, would not be forced out all at once into 
business channels, but gradually filter through into them. 
Its influence upon prices and wages would thus be very 
much smaller than Mr Gairdner ventures to predict. 

So far, however, from this being an objection to an 
issue of one-pound notes, it tells altogether in its favour. 
Any currency scheme which would tend to produce violent 
movements in prices, and a violent change in the con- 
ditions of contracts, would, on that very account, be open 
to adverse criticism. And an issue of small notes has 
sufficient to recommend it without assuming that it is going 
all at once to infuse new life and energy into trade. It would, 
for instance, afford an easy solution of the difficulty we 
now have in dealing with the deterioration of our gold 
currency. It would do away with the loss now sustained 
through the wear and tear of the gold coinage; it would 
substitute for an intrinsically costly instrument of 
exchange one intrinsically cheap, but equally effective; and 
in some degree it would lessen the strain upon the gold 


* See Economist, Oct. 17, 1885, p. 1256. 


| 
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Gairdner’s estimates of the results which would flow from | 


| 


| the existing prohibition against the issue in England of 


as | notes under 5/, that, we hold, should not be attempted 


| except as part of a general scheme of currency 
reform. It would be monstrous to confer the new 
| power of issue only upon the banks that are at 
| present authorised to issue notes. Nor would it be right 
| that the profits of issue should be left wholly to the 
| banks. The State, which gives the right of issue, 
ought to participate in the gains resulting from it. Then, 
again, the existing arrangement by which the Scotch 
banks are permitted to reckon as gold held against their 
| notes the coin they are using in their daily business is one 
which it would be obviously unwise to extend. And, 
further, it would be ridiculous to perpetuate the confusion 
| which now exists in the conditions of issue, arising 
| from the fact that each division of the kingdom is dealt 
with on a separate footing. There ought to be one uniform 
system of issue for the whole of the United Kingdom, and 
all banks, whether in England, Scotland, or Ireland ought 

| to be dealt with on the same footing. 
With this aspect of the question it was not possible for 
Mr Gairdner within the limits of his paper to deal. 
| Obviously, however, now that the expediency of a one- 
pound issue appears to be generally conceded, and the 
question of principle may be regarded as settled, the 
| question of means is the one to which attention must be 
| turned. And to us the best method has always appeared 





| to be the institution of one central bank of issue for the 


| whole kingdom, the sole function of which would be to 
| issue notes against the deposit of gold and public securities 


in fixed proportions, 


ENGLISH RAILWAYS IN THE SECOND HALF 
OF 1885. 


Tue accounts of the English railways for the past | 


steadied, and might be expected to recover, in part at | half-year show a total revenue of 29,002,913/, being | 
least, the fall they have sustained ; the fallin wages now | q decrease of 348,933/, or about 1,4, per cent., as 


compared with the corresponding period of 1884. 
This is a decidedly smaller reduction than the weekly 
returns indicated, due, no doubt, to larger receipts 
from those miscellaneous sources of income which 
are only finally adjusted and brought into the accounts at 
the close of the half-year. The revenue in the past six 
months was also more satisfactory than that realised in 
the previous half-year, for although the receipts fell off 
heavily from July, say, up to the end of October, the two 
last months of 1885 witnessed a partial, though, unfor- 
tunately, a sbort-lived, recovery. As regards expenses, 
the companies, asa whole, found it possible to effect more 
considerable savings than had been anticipated ; the total 
expenditure, whichamounted to 14,674,6211,showinga reduc- 
tion as compared with a year ago of 200,693/, or nearly 13 
per cent. In other words, the proportion of working 
expenses to gross receipts declined from 50°68 per cent. in 
1884, to 50°59 per cent. in 1885. The difference, it is 
true, is not large, but less was expected, because the com- 
panies during the last two or three years had effected 
such considerable reductions in their expenditure, that it 
was thought the limits of retrenchment had been nearly 
reached, The net revenue fell off by 148,2401, or just over 
1 per cent., which by itself would only have affected 
ordinary dividends to the extent, say, of } per cent. But 
during the year a sum of 8,115,718] of new capital was 
expended, and, as a consequence, the fixed charges increased 


heavily. The net result is, that almost exactly a quarter 
of a-million less money has been distributed upon the 
ordinary stocks (excluding Chatham 4} Cent. and 
Second Preferences, which in some points resemble 
ordinary stocks), yielding an average dividend of only 57% 
per cent.,as against 5}} in the second half of last year—a 
reduction of } per cent. For the whole year the average 
dividend is just over 45 per cent., against just under 5 per 
cent. in 1884, or a shrinkage of exactly | per cent. 
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Contrasting these average dividends ~ the ordinary 
stocks with those of previous years, the following results 
are obtained :— 
1885. 1884. 1883. 1882, 1881. 1880. 
% per Bper Zper Sper Xper % per 
annum, annum. annum. annum. annum. annum, 
First half-year oh aw oo. OF. ae. 
Second half-year... Sy ... 5th... 6} ye 
a ee. 0. Ox ce 
The following table brings out in a comparative form 
the main resulis of the past half-year :— 


I.—D1rreRENCEs SHOWN by the Past Hate-Year’s Accounts when 
ConTRASTED with the Seconp Ha tr of 1884. 
A Scr wes by 8. he a 5 
. Sean Capital Dividend 
Gross | Working Net Expendedin per Cent. 


| : Past Twelve per 
Revenue. | Expenses.’ Revenue. Months. Aaeuen 





| 


£ £ £ 

London & North-Western — 108,464,— 27,196 — $1,263 1,178,469 
Great Western 91,998,— 67,631— 24,367 662,109 
Midland 3,396 — §&,263+ 11,659 1,167,610 

122,981 — 45,043— 77,911 616,000 
Laneashire & Yorkshire— 63,970 +- 79:4,— 72,894 1,384,115 
Great Northern +  32,643;— 652 + 33,300 424,217 same 
Great Eastern + 22,787\— 4,870/+ 27,657 466,822 same 
London & South-Western + 21,4444 1,635+ 19,809 1,010,242 i 
South-Eastern i+ 4,499\— 11,831 + 16,330 120,193 same 
‘London and Brighton ... 35,980;— 21,784— 14,196) 112,698 = 
Manchesterand sheffield — 19,532\— 1°,670'— 6,862 238,813 — 43 
London.Chat.and Dover+  5,749-—- 1,031/+ 6,782 586,796 sat 
North Staffordshire 6,159 — 8493+ 2,034 29,953 same 
Metropolitan '+ 10,738;— 2,297 + 13,085 62,012 — 1 
North London............... + 143;+ 1509— 1,366 31,729 same 


eee — 348,933 — 200,693 — 148,249 8,115,718 | 

In the above table the bulk of the total decrease is seen 
to be due to the London ané North-Western, Great Western, 
Lancashire and Yorkshire, and North-Eastern Companies, 
the last-named having been, of course, especially affected 
by the depressed state of the iron and coal trades. On the 
other hand, two of the “ heavy” lines, the Midland, and 
the Great Northern, have managed to increase their 
revenue, although the competition between them is 


> | 


Sheffield, and North Staffordshire Companies declined, 
‘but in all other cases there is an increase. With the 
exception of the Lancashire and Yorkshire, which has had 
to spend more money, in order to bring up the line toa 
preper state of efficiency, the London and South-Western, 


up of two opposite movements, viz., a further shrinkage in 
first and second class traffic, and an expansion in the third 
class traffic. At many of the meetings held recently this 
subject has again attracted attention, but so far no definite 
policy in regard to the “ classes ” has been evolved. Most 
of the chairmen of the leading lines appear to agree in 
believing that some change of a general character is necessary, 
but owing, in many instances, to their timidity in taking any 
initial steps, affairs are being allowed to drift. But the 
matter really presses, especially in the case of several 
companies, where the first and second class traffic 
is becoming a small and rapidly diminishing proportion 
of the whole. As Sir E. Watkin said at the Sheffield 
meeting, there is no doubt that, owing to their mutual 
competition, the companies have made their third-class 
carriages so comfortable, and the fares so low, that this, 
rather than any other cause, has led to the diminution in 
the higher classes. There is a good deal of truth in this, 
and the natural corollary is, that directors should set to 
work and stimulate the first and second-class traffic in a 
similar way, viz., by reducing fares and improving the 
accommodation. But while doing this, every effort should 
be made to only run the carriages absolutely necessary for 
the traffic, and in future this may, perhaps, be partially 
attained, as suggested by Mr Parkes of the Great Eastern, 
by a more general use of first and second-class composite 
carriages. The decrease in the merchandise traffic amounts 
to 250,800/, or nearly 3 per cent., of which, perhaps, no 
inconsiderable proportion may be due to reduced rates ; 
for there is no doubt that many of the important com- 
panies have had to make concessions in this respect. 
Rather strangely, the mineral traffic has fallen off much 
less heavily than merchandise, the gross loss only being 
89,000/, or about 1} per cent. The individual movements 
are also peculiar; for while the North-Western has 
suffered more than the North-Eastern, and while the 
Great Western has lost traffic to a substantial extent, the 


especially keen. The receipts of the London and Brighton, | ar . ped aieesk oe Lae, 


The live stock 
receipts have remained, as usual, a steady source of income. 
As the loss in revenue under these three heads is more by 
about 20,000/ than the total gross decrease, the differenve 
has been made up by an increase in the other miscellaneous 
sources of income. 


HA Sp ano me A a i 
“a wipe dys RACE OE, PSE ied NO 


Alan WP 
" 


and the North London, the expenses exhibit a general | . ; ad ee 
reduction, but the individual companies differ widely in| _ Im view of the considerable reduction in the expenses, 
this respect. The North-Western, for instance, only the following statement of the train mileage, &c., is of 
found very moderate savings possible, whereas the Great | Special interest :— 

Western effected considerable economies under all heads | 
of expenditure. But no light was thrown upon this} 0 
difference at either of the half-yearly meetings. The Bass SO aster] 
most marked movement in dividends isa shrinkage of | _ Total | Compared oy 


1 . . ee See Mileage Run| with 2nd [ee eel a ae, 
lj per cent. in the Lancashire and Yorkshire distribution, by | Halt . 
| 


III.—MuLeace Account. 





| 
Dec. 31,| Half of 
while { per cent. has been struck off the North-Eastern, | Trains. | of 1884. | ise5.| 1884. 


and } per cent. off the North-Western, the South-Western, Perea 
and the Great Western. In regard to the last, it must be 

remembered that the company has 1{ millions of capital 291 409) 

lying idle in connection with the Severn Tunnel. eens 

The subjoined table gives the leading figures of the io 

receipts from traffic :— 7877 000 

803,930) 

II.—Trarric Account. 3.136 883 

(00’s omitted.) 4,174,982) 

———_____—_—__— py 

Passengers, | | Live 1125-777| 

Parcels, and |Merchandise,; Minerals. 92,365 

Mails | Stock. 1,198,756, 


19,633,749) 


63,279 London and North-Western ... 
15,291 409) 


89,694 Great Western . 

BOE BEG GIAO .. « csciccces ctncceccesessczeee 
196,128 North-Eastern ......... ......- 
26,703 Lancashire and Yorkshire 
146,821|Great Northern............00:c00+) 
257,292 Great Eastern .. .........00- 08 +) 
62,007; London and South-Western ...' 


1,952} | 
@ 


$ttttgtt++ 
m no 83 
er be ee 


8 
® 
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612 South-Eastern .......0..:ie+s0e0s 
$2,495 London and Brighton........... | 
96,546 Manchester and Shetfield 
55,574 London, Chatham, and Dover 
19,876 North Staffordshire............... 

1,677|Metropolitan ...............ss000 
20,068: North London 


1885. | 1884. | 1885.) 1864.| 1885. | 1894. 1885.1884. | 112,491,883 + 441,382 Total 


Pt | tttttee ti 


12,9495 | + 157)! 1.0178 


a £ | > 


' ois | fo oe ale sik tale Despite diminished earnings, the train mileage run 
eset Workene nnn] Saas Pars olr18% 170003 "9482 "9882 6X0, 649 aashiar last half-year increased, it will be seen, by 441,382 
Moon oe a i ea 1003 L1s001 ass 466 | miles, or about § per cent. The North-Western, Greet 
a Yorkshire | oe aa 7 — og Western, and North-Eastern, whose receipts decline ; 
‘aie tocianihige a | 989;; | $49'0| 292:6| 2079) 335, 3498 | managed also to reduce their train mileage, but in many 
n-te ce rer 810,4) 115.5) 114.4) 200) 183 | other cases the larger earnings have entailed more mileage, 
London and Brighton............| 832.1. as! 18%9| 988 987| 69| 69| this being especially the case with the Great Eastern, 
eect | earl ae ie Oa col aie ta 
North Staffordshire named company stated that he had trie t 
ery os ae : od Company a ee a eae —— 7 —s 
down the number of competing trains oO 
Ce a ne England, but without ak This is no doubt the way in 
Dec. £26,700. [Dec. £250,800 Dec., £89,09'Inc., £200 | which some saving of expense might be effected, for there 


i tie ; : fluous train mileage 
The decline in the receipts from passenger traffic, &c., was | 18 undoubtedly a good deal of superfluou : 
small, the total only elie 26,700/. But this was made | habitually run; but in the case in point, the Midland 





| 


iesLals '§,501,716,078,5'6,062,5|419,51419,8 
12,851,4! 2,878,1 8,250,98,501,7 ,973,5'6,062,5 
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traffic seems to have been stimulated by the liberal accom- 
modation provided for the public, and hence the decision 
of that company would appear to be sound. The miles of 
road in operation have increased by 157} miles, or about 
1} per cent.—the increase being almost entirely in the 
Great Western, South-Western, and North-Western. 

There now remain the chief items of the working expen- 
diture to be given, and these are as follows ;— 


IV.—Ivems of Worxktnc ExpENDITUBE. 
(00’s omitted. ) 


| Repairs 
Maintenance Renewals of 


| > Rolling 
of Way. Stock. 


and 
Engine | Taxation. Compen- 


Frel. sation. 


|| a 
1884,! 1885. | 1884. | 1835 1884 


} 


£\@ 
166,5, 156,5 
137,9, 142,5 
118,3) 111,4) 126 
105.0) 102,9| 9,1 
73,1) 70,9} 13,1 
2,7, 628) 92 
56,9) 17,3, 
59.0| 12,0) 

2,4) 

2,2) 

3.5) 


| 1985.) 1884. 1836. | 1884, | 1885. 


wns sbi innkeeper ia 
£ £ 2ij £{ @| 
5082 376.6) 371,1) 139,3) 140,7 
447,6, 332,2; 338,5| 96,5/ 102,1) 
320,7, 443.5, 434,2) 116,4| 1208) 
356,5, 459,1! 443,1 
212.2; 203,5 
159,0 
165,9 
133,5) 7 
1 


78,8) 
111,1) 
43,4| 


35,8) 


= 
| 491,9 
13,6) 


418,2 
| 3112 

328,9 
| 1845 
1518 156,8 
152,7 163,1| 
153,1 141,2) 


67,1 
80,2 69,4 
9 08,9) 
39,9 


58,7 

42,7 

34,2 18,2) 21,7) 
23,0; 218 

23,4) 22,7 


; 121 
North London....| 15,4 
i Lapapebenneesnttlliaininetieess iiibensreialmammmanane 


Total ....,..../2,502,7 2,603,0 2,633,9 2,620,1| 913,8| 943,6'1,001,6. 973.4) 132,1! 159,6 
-—— ‘t —_—_—"" 


-_———! -_—— 
Dec. 27.4 


‘ eae | —-, 
Ine. 138 | Dec. 30.0 Inc, 28,2 | 


to 
* & f= 90 


Lon. and Sth- West; 
South-Eastern i 
Lon. and Brighton) 
Man. and Sheffield, 
Lon. ,Chat.,& Dover} 
North Stafford......| 
Metropolitan 


be 


tn to He =a bo or ue 


6,4 
13,1} 
15,2) 


35,9 
12,9 
14,3) 


- 


> 1 ad 


Re 
¥ 


Dee. 100,3 


The most important point in the above table is the 
decrease of over 100,000/ in the amount spent upon 
maintenance of permanent-way, &c. Although economies 
‘under this ak affecting, as they may do, the entire 
physical condition of a line, need to be closely scrutinised, 
it is nearly always difficult to arrive at any safe conclusion 
as to the wisdom with which they have been made. Inthe 
present case, the lower prices of materials account for a 
considerable proportion of the sum saved, and in some 
cases, where the “heavy” traffic fell off very distinctly, a 
saving in labour, &c., could no doubt be legitimately made. 
But there are a few caseswhich on the surface appear just 
a little doubtful. Rather more money has been spent on 
repairs and renewals of rolling-stock, and the absence of 
any suspicious reduction in this direction perhaps militates 
against the idea of any false economy in regard to the 
permanent way. In engine fuel a moderate saving has 
been effected. Taxation has increased, as usual, despite 
a diminution in the amount paid for Government duty. 
Compensaticn exhibits a very satisfactory reduction, and 
nodoubt the companies are now reaping the benefit of 
their large expenditure for some years past upon safety 
appliances, such as improved signals, &:. Legal 
expenses are also less, due to some extent to the fact that 
fewer new Bills are being promoted in this Session of 
Parliament for new lines. e decrease under the heads 
given does not, however, make up the total saving in 
expenses, the balance figuring mostly under the head of 
traffic and general expenses, which should mean so much 
real economy. 

The figures for the entire year 1885 are now complete, 
and are given below :— 


V.—REVENVE and DrvipENps. 


Dividends. 


Net Revenue. | 


Gross Revenue. { 


Ist Half, | 2nd Half, | Ist Half, | 2nd Half,| ist, | 2nd, 
| 1885. | 1885. | 1885. 1885. | 1885. | 1885. : 


or Poe eee 
2,705,138) 


Pe 
sei ti thte.. were! 4,980,614 6 7 
| 2,137,638, 44 64 
5 53 


3,743,162 
3,558,076. 
| 2,958,001! 3,1867 
2,307,008 
1,793,482) 
1,657,199) 
1,25+,954 
$91,345! 
861 507 | 
G8 264 
* E59,570 
323,54 


7 .230) 
240,230, 4 


wn 2 


North-Eastern... .../ 
Lanesh. & Yorksh. 
Great Northern ... 


Landon & Frighton 
Manchester & Sh: f. 
Lon. ,Chat..&Dover, 
Sth. Staff: rdshire 


= 
s*skassersee 


* Inch ding 24,880/ balance of award. + Including estimated amoun! 
Cus from District Ran Yee of balance neenahil forward, 
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The following statement contains all the essentia 
figures in regard tothe capital account :— 


VI.—CapiTat Account. 


| estionate 
Vutilay. 
Expended iY 
to Dec. 31,, Current 
1885. Half 
| Year. 


r.| Propor- 
| tion of | ponds 
1885 ’| Priority; nary 
" | Capital.| Stock. | 


} 
| 


Total 
Further 
Commit- 

ments. 


| 
| Received 


i 


38} 


£ 1 
£38,183 | 2,634,083 
270,000 | 1,684,230 
600,0°0 | 2,728,158 
$11,202 | 463,118 
672,962 | 1,694,236 
275,000 | 1,494,603 
| 40,775,425, 320,000 | 1 4°0,035 
| 29,209,676, 625,000 | 1,100,000 
| 22,443,901) *100,000 |*3,295,278 
| 23,894,940! 113,278 | 373,997 

25,660,071 132,000 | 756,000 
| 26,647,235 not stated) 749,650 

7,922,852| 7,500 5,000 
| 10,977,373 59,000 679,000 
| 3:906,437) 7,550 850 


£ 
95,907,650 
73,683,669) 
| 76,568,344) 
58,198,776) 
40,651,621) 
35,591,446) 


| £ 
Lon, & Nth-Western, 96,423,550 
Great Western ) 74,548,924 26} 
77,148,666 £6} 
57,476,044 40 
40,724,905 373 
35,374,744 344 
| 40,778,620 30} 
29,465,834 ‘ 37 
42} 


North-Eastern ......... 
Lancash. & Yorkshire 
Great Northern 
Great Eastern 

Lon. & Sth.-Western 
South-Eastern | 21,924,107 
London and Brighton) 23,252,00¥ 32) 
Manchstr. & Sheffield 26,360,045 20} 
Lond., Chat. & Dover 26,417,682 E |; 4 
North Staffordshire...; 7,893,221 40 
Metropolitan 10,909,153) 49} 
Ncrth London 3,973,057 50 





334 |872,629,416) 4,928,675 '19,104,238 


Total .........'572,671,460! 66} 


* These amounts, the company states, are not really estimates of further expen- 
diture, but the amounts of capital which Parliament has authorised the share- 
holders to expend. They are, therefore, misleading, but have to be expressed in 
that form by Act of Parliament. 


The following are the estimates of new capital expendi- 
ture, as compared with preceding years :-— 
Estimated 
Expenditure 


in Current 
Half- Year. 


Total 
Further 
Commitments. 


21,730,526 


Great caution in regard to new capital expenditure is 
now shown by most, if not all, of the companies ; but it 
would have been better for dividends if a little more ef 
this quality had been exercised a few years ago. In the 
current half-year it is proposed to spend only a little over 
4 millions of new capital, and the estimated further com- 
mitments are also moderate. The past expenditure 
which has probably done more to lower dividends than 
even bad trade, was mostly sanctioned by the share- 
holders when the prospect was considerably brighter, but 
when the first step has been taken and new projects 
entered upon, the purse strings cannot be tied up again 
until they have been completed, no matter whether the 
times be bad or good. And hence as soon as we witness an 
improvement in trade generally, directors will quickly be 
ready to embark upon schemes for extending or rounding 
off their respective systems, and it is then that the share- 
holders should prudently put on the drag. But to do 
this, shareholders, as a whole, need to know a little more 
about their own property, and to use their votes intelli- 
gently, instead of in complete obedience to the mere dicta- 
tion of a chairman and a board of directors. 


METROPOLITAN JOINT STOCK BANKS— 
JULY TO DECEMBER, 1885. 


In our periodical review of the accounts of the Metropolitan 
Joint-Stock Banks we have, during the last four half-years, 
had to record very considerable fluctuations in the amount 
of deposits. Taking by themselves the totals of the purely 
Metropolitan banks, the fluctuations from June, 1#81, to 
December, 1883, did not rang2 over an extent greater 
than four millions, and in the case of any two successive 
half-years did not exceed two millions, The highest total 
in those six half-years was that of June, 1881, 69,210,000/; 
and the lowest that of June, 1883, 64,955,000. But in 
the succeeding period, comprising the accounts from 
December, 1883, to the close of 1885, both the totals and 
the variations in each successive half-year have been very 
much greater. The total for June, 1884, was 72,419,000/, 
and in the next half-year, notwithstanding the addition of 
the deposits of Messrs Glyn, Mills, Currie, and Co., 
amounting to nearly 95 millions, the total was only 
72,166,000/. In the June of last year they rose to nearly 
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82 millions, and as will be seen by the following table, 
they have now fallen to 74,702,000/. 


(A) Deprosrrs and Current Accounts, December, 1885, and Three 
Preceding Half-Years. 



























































1885. 1984. 
‘BANKS ——__—_—- <aemene |} <a 
31 Dec. | 30June. | 31 Dec. ; 30 June. 
I. Banks purely Metropolitan. £ £ £ Ff 

1. London oe Westminster, ~~ 22,066,000 | 25,062,000 22,029,000 24,158,009 
2. London Joint Stock, Limited ...| 11,412,000 | 13,228,000 || 11,922,000 | 16,384,000 
8. Union, Limited _ ...........ccce...+0+ 12,305,000 | 13,347,000 || 11,901,000 | 13,564,000 
4. Glyn, Mills,Currie & Co............| 10,625,000 | 12,083,000 | 9,460,000 fe 
©. City, Limited cesssesserseveesee| 4,880,000 | 4,518,000 | 4'331'000 | 4,898,000 

61,233,000 | 68,238,000 || 59,643,000 | 68,651,000 
6. Imperial, Limited ..............+-+| 2,706,000 | 2,746,000 || 9496,000 | 2,882,000 
7. Alliance, Limited....,.........00++++0 | 3,162,000 | 3,089,000 || 2,876,000 | 3,703,000 

67,106,000 | 74,073,000 || 65,015,000 | 65,236,000 
8. Consolidated, Limited ............! 8,214,000 | 3,294,000 | 3,157,000 | 3,278,000 
@. Central, Limited ....................| 1,407,000 | 1,393,000 || 1,347,000 | 1,326,000 
20 London and South-Western, L..| 2,975,000 | 2,954,000 | 2,647,000 | 2,584,000 

Total .socsecsssessre seseesseseees| 74y702,000 | 81,814,000 | 72,166,000 | 72,419,700 

II. Banks with Country Branches verte 
1. London and County, Limited... 27,642,000 | 27,966,000 26,976,000 | 27,037,060 
2. National Provincial, Limited ... dea ae 32,889,000 dc 
3. Lloyds Barnette, Limited ...... | 9,644,000 a: 9,605,000 a 
4. London and Previncial, Limited, 3,752,000 | 3,663,000 3,527,000 | 3,389,000 
5. Capital and Counties, Limited...| ag 4,194,000 | 4,032,000 





We are accustomed to think that the periodical move- 
ment of money towards the provinces in the autumn of 
each year would cause a corresponding depletion of the 
balances of the London bankers, though it must be 
confessed that the evidence on that point is not very full 
nor complete. Still it is obvious that the conditions 
of business at Midsummer and at Christmas may be 
so far different, as to make it desirable in any com- 
parison to select the same seasons. Comparing, then, the 
present total of deposits with that of December, 1884, we 
find an increase of 2,536,000/, made up as follows :— 


Increase. Decrease, 
£ £ 

London and Westminster ......... BED. ccies: ein 
London Joint-Stock................++ <n 510,000 
MEME. hiceascccpadeanecusiaaasaes 404,000 ...... ash 
Glyn, Mills, Currie, and Co....... 1,165,000 ...... 
GT isscctdinte cic estd cidoiaas 499,000 ...... 
Real... . cnccovirsitine Civktesteiness 210,000 ...... ‘ 
MOE iin kav cinisreniited beisatiienag 286,000 _...... 
Consolidated..............ccccceees Mie BT ABO. 2... 
GION isis nskcnurecscantcaatass wins 60,000 ...... an 
London and South-Western...... 328,000 ...... ; 


The decrease in the balances of the Joint-Stock Bank 
is the more remarkable in view of the fact that their total 
for December, 1884, was considerably below the level of 
several previous years. The same may be said of the 
small increase of 37,0007 in the figures of the London and 
Westminster Bank, if the present amount of twenty-two 
millions is contrasted with that of twenty-four or twenty- 
five millions, which seemed to be their normal total from 
1881 to 1883. 

In Group II., the Banks with Country branches, all the 
three banks whose accounts are published at present, show 
a continuance of that moderate, but steady growth which 
they have previously exhibited. The London and County 
Bank have increased by 666,0001, the London and 
a by 205,000/, and Lloyds and Barnetts Bank by 

,000I. 


(B) Caprran Parp up AND Reserve, December, 1885, and Three 
Preceding Half-Years. 





1985. I 1884. 
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Banks. niciomipieanigpenieeipenbetiomns sialic adil 
31 Dee. 30 June. || 31 Dec. | 30 June. 
I. Banks purely Metropolitan. £ | | 

1. London and Westminster, Lim.) 4,448,000 | 4,443,000 || 4,435,000 | 4,447,000 
2. London Joint-Stock, Limited ...| 2,960,000 | 2,960,000 | 2,960,000 2,948,000 
3. Union, Limited 00... ....cccceees . 2,555,000 ! 2,555,000 | 2,530,000 

4. Glyn, Mills, Currie & Co ......... 1,500,000 | 1,500,000 || 1,500,000 = 
5. City, Limited ......csseesessesneens : 1,500,000 || 1,500,000 | 1,509,000 
12,958,000 | 12,958,000 || 12,950,000 | 11,445,900 
6. Imperial, Limited .................) 825,000 | 825,000 || _ 825,000 825,000 
7. Alliance, Limited .................. 1,033,000 1,083,000 | 1,033,000 | 1,033,000 
14,816,000 | 14,816,000 || 14,808,000 | 13,303,000 
8. Consolidated, Limited ............ 1/017,000 | 1,016,000 || 1,013,000 | 1,013,009 
9. Central, Limited .......0000.000000005 217,500 | 217,500 | 213,000 213,000 
10 London and South-Western, L...) 340,000 | 340,000 | 335,000 v0 
Totial..csesesesseseesseseesseecee! 16,990,500 | 16,380,500 |) 16,869,000 | 14,814,000 





3,000,000 | 3,000,000 


1; ove 
521,000 520,000 
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In the above table no change of importance was to be 
expected, and its absence, therefore, calls for no remark. 


(C) Discounts and Apvances, December, 1885, and Three Preceding 






























Half-Years. 
nae ———— 
31 Dee. 80 June, $1 Dec., | 30 June, 
Banks. | 1835." | 1885." | 1884, 1884. 
I. Banks purely Metropolitan. | £ |g wey 

L-ndon and Westminster ............| 15,485,000 | 16,131,000 | 15,477,009 | 17,887,000 
London Joint-Stoek®......cecceese.-. | 10,984,000 | 11,801,000 | 11,503,000 | 15,419,000" 
RR ES | 6,809,000 | 8,600,000 | 6,536,000 $1,000 

Glyn, Mills, Currie & Co ............... 6,258,600 | 6.196.000 | 51224000 | |.” 
UND. “sia rhictiaajschathdenicacscaneSabsianionns | 4,233,000 | 3,916,000 | 3,944,000 | 3,921,000 
IEDs prcdesintitiliitiies ikicieidlnssenciai | 2,499,000 | 2,111,000 | 2,479,000 | 2,610,000 
AINANCE........cccsee csssesesesseceeseeeessee| 2)877,000 | 2,548,000 | 2,655,000 | 3'361,000 
Consolidated o......c.ccccecssesseeses-se| 2,847,000 | 2,644,000 | 2,791,000 2,776,000 
COI i icciatte sccininiatds abba 843,000 | 828,000 869,000 867,000 
London and South-Western 1,579,000 | 1,400,000 | 1,346,000 | 1,330,000 
We sciccessssciniiatsewesiviiahimiecnd SAAR 56,175,000 | 52,827,000 | 56,502,000 
id Ranke wh Cusntry Branches. | i oe ee ae. 

on an MEY ooo .ececcesseeeseese| 17,973,000 | 18,970,000 | 18,324, 

National Provincial | oe - eyo er 

Lloyds Barnetts & Co ... ..| 5,915,000 a | 6,208,000 ed 
London and Provincial......... | 2,257,000 | 2,172,000 | 2,153,000 | 1,907,000 
Capital and Counties...................../ a 2,666,000 | 2,66 2,000 








* Including money at call. 


(D) Casa and SecurrriEs, December 31, 1885, and Three Preceding 























eee Half-Years. 
Cash si] Mone Ps wee Total Total | Total Total 
B eeais —t = on on on 
ANKS. enh ad a A A... Dec. 31, | June 30 | Dec. 31 | June 30, 
Engl'nd.} Notiee. | Stocks. | 1885. | 1385. | 1896. | 1886 
I. Banks purely £ £ ad z ; ' La siecincaniieelinnaiadempelaini 
Metr titan. 


Lon. & Wstmstr.|2,665,000 3,592,000 5,168,000’ 11,425,000 13,812,000, 11,449,000) 11,376,000 
Lon. Joint-Stock} 1,536,000, * —_|1,800,000; 3,336,000) 4,341,000) 3,357,000) 3,457 000 


Union..........0000 2,246,000|2,271,000'3,243,000) 7,760,000; 7,049,000) 7,679,000) 7,877,000 
Glyn, Mills & Co..|1 2,215,000|3,017,000| 6,768,000) 7,288,000| 5,636,000, —... 

City ...........-++++| 620,000} 521,000} 939,000! 2,080,000, 2,191.00) 1,828,000) 1,961,000 
Imperial ......... 5 390,000] 270,000) 1,045,000 1,476,000} '&#1,000| 1,126,000 
Alliance............ 352,000 690,000] 376,000] 1,328,000! 1,588,000) 1,268,000! 1,393,000 
Consolidated ...| 866,000 473,000] 408,000) 1,247,000 1,834,000! 1,246,000) 1,377,000 
Central ............| 250,000} 210,000; 290,000} 730,000! 749,000, 666,000, 642,000 
Lon. & S.-Wstrn.| 301, 128; 914,000; 1,433,000, 1,750,000| 1,506,000) 1,423,000 








Total .........|10847000 10100000 16425000 87,172,000 41,788,000 35,556,000 30,632,000 








a 


! 
IT. Banks with | | 





Country Brnehs. | 
Lond. & Cnente SE STE RITE AS 5,675,000 


Natl. Provincial - © 


| 
12,447,000 11,820,000 14,472,000) 10,803,000 
| 3000; 


ose 


Lioyds Barnetts| 2,307,000 [2,386,000 4,693,000 |. ~—| 4,630,000|_—.. 
Lon.& Provincial)  ¢ 670,000 1,324,000! 1,994,000’ 2,0 3,000. 1,851,000) 1,988,000 
Cptl & Counties; .. |... te Wd | 2,168,000. | 2,021,000 








* The money at call is included with the bills discounted. 
¢ The money at call is included with the cash at Bank. 


Notz.—The divergencies of method in making up the accounts are obviously 
very Objectionable and indefensible. Money at call should always be shown 
separatcly—certainly not included with the cash at the Bank. 


It is in these tables, exhibiting as they do the real 
working of the banks, that we must look for the indications 
of the condition of business in the City, and in them the 
utter stagnation that has prevailed for some time is very 
clearly shown. Of the whole increase in the deposits that 
we have noted above, amounting to 2,536,0001, only 
587,0002 has been required in trade. The money at call 
is 303,0007 more than at that period, and that in hand 
and at the Bank of England 226,000! less, whilst the 
investments have increased by no less than 1,539,000/. 
Taken by itself, this might have no more than a passing 
significance, but on looking back for a year or two, it 1s 
seen to be a continuing tendency. 














Discounts 

Cash in'|Money at) Invest- and 
Hand. Call. ments. |Advances. 

Of Ten banks— Pap ges gl se 
December, 1885............ 10,347,000 10,400,000 16 425,000 53,414,000 
‘a Wis vintasicis 9,573,000 10,097,000 14,886,000 52,827,000 

Of Nine banks— | 

December, 1883............ 10,492,000; 8,318,000 10,729,000 52,003,000 
- BOR einictsiow 10,210,000) 7,969,000 10,507,000'51,784,000 





In Group IL, the London and County Banks alone has 
increased its investments by upwards of 1,000,000/, and 
shows a decrease in Discounts and Advances of 351,0000. 

Still further analysing the employment of resources, we 
find in the case of those banks who give their Discounts 
separately from their Loans and Advances, that the whole 
increase is in the latter, and Jess liquid, form. 

ea 1885. a 1884. 


Discounts .........<+0000.: . 19,985,000 ...... 
Loansand Advances ... 22,741,000 ...... 


The banks whose figures are included in this compari 
are the Union, City, Imperial, Alliance, Central, and Howth. 
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Western of Group L., and the London and County and | 


Lloyds in Group I. 









































earguapenniae 7,438,000) 92,7 16,000) 615,000 013 8 
Half-year to Dec. 31,} | 
188. 


D incsdcduoppenescese sooo 4,918,000,64,610,000 | 7,031,000) 26,564,000. 536,000, 012 5 


(E) RESOURCE es and NET PROFITS and PERCENTAGES, 
oe ee - Pemnee CPR = uit, en ae 
Reserve, | | . 
includ-| Cash | Total | Net Be oe 
Capital' ing | Deposits, Accept- 7 | Profits| of Net 
BANKS. | Balance including te- lof Half- Profits 
'Paid up. of Profit;Dividend! ances. Year. | to Re- 
Carried| Due. | sources. anauees. 
+ Over | } } 
ee A Oe OE | | 
!. Banks purely P@ 42 £ £ Zt =& 48078 
Metropotitan. | \ 
, & “VS TMNATR, | | | 
Sih ae tp { | | 
ws a 1884...'2,809,0uu) 1,64 7,000)25,089,000;  4C8,000 29,934,000) 243,900, 016 3 
$1 Dec., 188. "2'300,000 1,643, 000) 22) 826,000, 485,000 27,754,0 0} 213,006} 0 15 4 
30 June, 1885...'2,800,000 1,651,000 25,286,000, 355,000 30,092,000' 232,000) 015 5 
31 Dee,, 1885.. -, 2,810,000 1,643,000 23,255 000! 337,000, 27,035,000, 183,000' 0 13- 6 
Srock, Pec, 
"airhien, ~84.. | 800,00 |1,168,00 16,454,000, 823,000 |21,245,(0 | 129,006, 010 4 
81 Dec., 1884 .../l, "300 0C0 1:169,00(|12,042;0 0| 1,974,00 | 16,992,00 | 113,0%| 0 13 8 
$0 June, 1885.. *’}1'800,000) 1,161,006 | 13,341,000) 2,048,000 18,350,00C} 113,000} 0 12 4 
31 Dec., 1885 ...|!,802,000 1,161, pe 1'Be3,00. |1d,444,00C} 1 90 ° 018 2 
Unton. ja ; on 
39 June, 1884... |1,830, 000) 6 °4,000/ 13,811,000) 1,455,0C¢ | 17,800 0CO, 102 00%) \ 
$1 Dec., 1884. fl 955,000] 605,00 12,002, 1,715, Ob 16,459,0 G) 102,000) 0 12 
30 June, 1885.__|1,705,00 | £56,000) 13,454, 000! 1,215,000! 17,230,000] 107,000) 0 12 
31 Dec. 1885... {1,705,000 856,000] 12,390,000 1,112, OC | 16,063,000) $5,00u| 0 10 
” > | 
Crry. ' \ cas ss | 
80 June, 1884 . |',090,000| £07,000) 4,438,00%! 2,876 00C; 2, 773,0 6} 52,000, 0 11 J 
81 Dec.. 1884 .. -|1,000,06e| 510,09 | 4,3>1,00¢| 2,439,00 | 4,:76,09 | 51,000 012 
30 June, 1885.../1,000,000! 510,000) 4,568,000!2,37,00U! 8, "$56,000 51,000/ 0 12 
$1 Dec., 1885 .. |1,0 0,906 506,00¢} 4,880,000'2,246,000) 8,651, 000) 46,000, 0 10 
| | 
IMPERIAL. | | 4 
$0 June, 1881... 675,00 | 155,000) 2,906,000; 810,0°6) 4,548,000) 24,000 0 10 7 
81 Dec... 1884 | 675,00} 159,00 | 2,520,060| 698,000; 4,073,000) 28.970] 013 9 
30 June, 1885...| 675,000) 158,000} 2,770,000) 544,000) 4,147,000! 23,900, 0.11 1 | 
31 Dec., 1885 .. ao 155,000 2,730,000 — 4,207,000 200.010 9 6 
| 
ALLIANCE. 
30 June, 1854,..| 800,C0¢, 239,60¢) 3,731,00C; 534,0% | 5,304,000} 29,C00! 0 10 11 
31 Dec., 1884 .. | ene 237,00 2,904,031 | 510,000 4,420,000 | 26,000; 0 11 6 
30 June, 1885...| 890,000} 233,000) 8 117,00! 478,00} 4'933,000| 30,000 012 2 
81 Dec., 1885.. eee 237, 00( 3,188,006 645,000 4,870,000 39,000} 012 4 
CONSOLIDATED. | 
80 June, 1884.. 500,000) 219,00 | 8,313,000, 153,000] 4,485,000! 41,000, 0.19 8 
31 Dec., 1884 ...| 80:0 0| 223,C00] 3,.-97,000, 8 0u0| 4,324.0 0} 44,e00! 1 0 8 
30 June, 188F...| 800,000! 223,00 3,434,000) 126,000) 4,577,000} 41,000) 0 17 11 
31 Dec., 1885...| £00,' 00) 274,000 3,250, 006) 82,000] 4/3560 0) 37; 000) 0.17 0 
CENTRAL. j | | 
30 June, 1884...; 125. 910 I, 332,00 1,900) 1,519,00 11 000) 014 2 
81 Dec., 1884 ...| 125, oe 100,coc} 1,354,0°6| 600) 1,577,0€0) 13,000 0 16 6 
30 June, 1885.. | 125,000) 99,000 : oom, 000; 100! 1,623,000} 6,000 . 7-o 
31 Dec., 1885...| 125,000) 93,000) 1,413,000) 100) 1,631,900! 9,000! 0 11 0 
‘| | 
Lox. & 8. -Wasteex| | | 
30 June, 1884.. 25,006 | 39,90 2,636, 00. 209) 2,925,000; 10,000, 0 6 10 
81 Dec., 1884. || 392,006| 43,000 2,658,000, nil | 3,013,000} 10,000| 0 7 10 
30 June, 1885... 300,000) 45,000) 2,963,000) nil 3,308,000 12,000) 07 3 
$1 Dec., 1885...| 300, ,00¢ | 43,000| 2,984,000 nil | 3,327 000) 37, 7,000) 010 3 
Summary of ABOVE. 
ae a ‘ 
Capital Cash _ Accept- Net | Per- 
Paid up| Reserve. ae ances. Total. ecu centage. 
x &£ | & a” sd 
Half-year to June 380, | 
1884 10180200] 4,671,090!73,710,0C¢ | /§010,0% 96,571,000) | 622,000 012 10 
Half- -year ‘to Dec. "31,| - | 
E> a cnueateetecenente 200.690.0004, 882.00 7,927,000) 87,088,000! a 013 9) 
Halt-year to dine 30, | 
1885 oe- cee vesoevasecse 10005 " 
ui 


Country Branches. 
Lonpon & Cou NTY! | | 
Half-year to— 
80 J une, 1584.. 
81 Dec., 1884 .. 
30 June, 1885. 
31 Dec., 1885 .. 
Lioyps BaRyarrs| | 
& Bosanquets Ba 
j 


IT. Banks with ¢ i f | 


‘3900.00! 1,033,000 27,227, 00) 2,513,000 32,773, oro 
2,000,000 2, 018 000 27,176,000 3 503,000 33 697,000 
.|2.000,000 1,052,000 28,166, 000'3,644,000 34,862,000 
- 2,000,000 1,020,000 27,842,000 3,528, 00 24,330,000 


2: 0,00, 0 1210 
185,000; 0 10 11 
234,000; 8.13 5 
163,000} 0 9 7 


Year to—Dec. 1385) 750,000! 305,000 9,710,000 £98,000 11, 03,000, 187,812, 149 











Nat. PROVINCIAL | 
Year to— 
31 Dec., 1884 ...|2,194,000 |1,457,000° ‘33,100,000! 441,0 —— 440,000'1 3 8 
31 Dec., 1885 .. 
Lox. & PRoviNciat } | | 
Half-year to— | | 
30 June, 1884.. i" 300,000) 224,000) 3,225,000! ate 3,938,000 22,0K/O011 2 
81 Dec., 1884 ...| 320,000) 225,006] 8,408,000) 1. | $,189,(00, 26,00(/ 010 7 
30 June, 1885... | 300,000) 224 000; a 1682,000| nde 4,211,000! 26,000; 012 4 
31 Dec., 1885 .. in 2:5,000; 3,751,000 bie | 4,286.0. 0 28,000} 013 1 
Carrrat & Counties | | | | 
Year to— } | 
36 June, 1884... .| 400,000 305,000! 3,823,000) 34 ,000! 4, 562,000! bee 118 0 
30 June, 1885.. | 75,000; 110 1 


ap 305,000) 4251400 40,000) 4,988,000 


Turning to the results of the half-year’s working, we 
see, indeed, but small cause for satisfaction. The net 
profits are lower than at any time since the commencement 
of the present decade. This, too, is to be taken in 
conjunction with the fact that the same period has seen a 
very considerable increase in the amount of capital 
embarked, both in payment and reserve. In June, 1880, 





17,0002 less. 


“Om 


crwo 





Capital and Counties, Limited 


the capital : end reserve of the nine purely metropolitan 
banks amounted to 10,670,000/; in December, 1885, the 
same account stands at 14,890,500/; and whilst at the 
former date the net profits of the half-year’s trading were 
557,0001, at the present time they are but 536,000. 

In this part of the record, the experience of the different 


_ banks is curiously varied. Making still a comparison for 
the same period as before, the London and Westminster 


has 30,0001 less profit than at December, 1884, and the 
London and County, on nearly the same or iginal amount, 
The London and Joint-Stock Bank, whose 
deposits showed the only case of falling off, has 109, 000/ 
profit, against 113,000/ last year ; whilst the Union Bank, 
with an increase of deposits, has only 85,0001 of profits, 


being one-sixth less than at the former period. On the 
| other hand, the London and Provincial Bank have reaped 
2,000/ more, the Alliance 4,000/ more, and the London and 


South-Western 7,000/ more. 
The cause of the general experience is obvious, when 
we compare the rates for money during the past half-year 


| with those that have previously prevailed. 


| 


1884. | 1888. 


1885. 





j2ud Hi: alf, jist Half, 2nd Hallilst Halt. ‘2nd Half 


— — —. ____ — — | — + 


eee 

















Average market rate ..........c..ecccsecsees! 113 1/212 210 ‘ 2.6 4237 1 
Average allowance on deposits ..... ... 11 6 7 28 t/119 2}116 5 2 810 
Pe ee reer 10 6604 COM 40 Bio 8 3 





The margin between the deposit rate and the market 
rate of discount is, indeed, larger than during the last 
half-year, though it is very much less than in the second 
half of 1884, But this is not of so much importance as 
the fact thatthe market rate was itself so low. As long 
as no distinction is made in the bank reports between 
current account balances and money on deposit, we are 
unable to say what preportion of the whole is dependent 
on the rate of discount itself, and what upon the 
difference between that and the rate of allowance. But 
in whatever proportion the whole total may be divided, it 
is certain that a very large amount of the profits must 
have been materially affected by the extreme lowness of 
the market rate, which was 17s 6d per cent. less than 
during the second half-year of 1884. 


(F) Interest ALLOWED and Respate on Bitts Discountep, for 
Half-Year to December 31, 1885, ond Three Previous Half- ‘Ye ears, 


Half-Year, | Half- Year, 











































































Half-Year, Ha'f-Year, 
Dec, 31, 1885. , June 40, 1885. | Dec, 31, 1884. June 30, 1684. 
Interest! Re- | Interest; Re- Interest, c Re- ‘Interest Re- 
Aliowed bate. Allow ed} bate. |Ai showed) bate. pane bate. 
2\24|2 £ £ £ £ 
Lon. Joint Stock]... 10,600, coe 15,600)... 10,700 
Union Bank......... 87,300 11,700) 67,300) 10,500 54, 800 13,800; 538,600 | 10, 200 
City . 6.300 ott 4,604 8,300 | 4,300 
Imperial .. aiannonien 6, 300 | 2,200; 11,000! 2, 500 10, 200 | |. 8,700) 10, 700. 3,200 
Alliance ......:..... | ose =| 4,600) ie 4,600 | ese 6,300 bad 4,600 
Consolidated . coe ve 1 OOOO és 5, 1800) 5," 00 es 6,300 
Central ............ 2,600 2,700 5,200} 1,400! 3,600 4,100; 3,700) 1,800 
London & South- me 
Western ........ 5,600 8,900, 8,800 7,300 3,700 6,500| 3,600 
—— & County 54,000 | 85,500 111,400) 27, 7100 85, 600 | 45,800} 84,200} 25,700 
ndon 
Reeth { 22,800! 4, 100, 23,700; 4 00 22,400; 4,700) 21,500! 4,300 
{mpm —____ ee ——— 
| 128,609) 86,300 227,409 | 72,200) 183,900 | 111,200} 180,000 1 74,700 
(aa ec \~ee saaaesdl 
pe | 214,900 | 299,600 oak . “zeioo | 258700 
(G) Drvipenps, 1883-5. 
lion siadilaciaslaaslOvaibscaoncts 
Dividends and Bonus—Per Cent. per Annum. 
——— -— bs TENGE Oe 
Banks. | 1885. | 1884, ae 
31 Dec. 30 June. 31 Dec. ‘30 June. 31 “31 Dec. {30 June. 
I. Banks purely £ =a £ ae £ £ 
Metropolitan. 
Londonand Westminster,.Lim) 134 bs - if 16 18 16 
London Joint-Stock, Limited) 12 | 16 | 1 15 15 
Union, Limited .. ............... 19 124 | 16 15 15 
City, Limited .. ...... a 8 10 TO 10 10 10 
Iinperial, Limited 7 fe 7 8 8 
Alliance, Limited ..... boi a 7 ae 7 7 7 
Conso idated, Limited ._....... 10 10 |- 30 10 10 
Central, Limited , sual 1 10 as 10 10 
London & South- -Western, 6 6 6 | 6 6 6 
Il. Banks with Country | 
Branches. | 
London and County, Limited} 20 2) 20 | 33 22 22 
National Provincial, Limited 20 20 
Lloyds Barnetts, &c. ....... 17 2 | 
London and Provincial, Lim. 123 [sala oth in pment nd severe. In Jans fon, | | |B] | 
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{H) Autocation of Net Prorits in Three Half Years (other than 
DivIDEND). 








| Half-Year to ! Halt-Year to 


















































31 Dee., 1885. || 30 June, 1885. ot Den tae 
BANks. aa | ek Perea 
| Bal nce |Bal’nce Bal’ce 
To Re- \Carried| To Re- |Carricd| To Re- Carr'd 
jserve,&c) Over. | serve,&c| Over. | serve,&c| Over. 
I. Banks purely Metropotitan.| £ £ £ 2 
London and Westminster .........,) 7,200; * {| .. | 7,900) S100] * 
London Joint-Stoc 800 |) | 500 || |, + 
SIGE a. iN senstecotadste 5,700 || | 6600] 7.400 
City ... ; 6,300 |)... | 10,4°0 a 9.600 
Imperial | 4,590 j| ... | 8,300 . | 9200 
Alliance | 4,100); ... | &300 a 4200 
COI cs icin 5 cadatasicquinwnenen |; 1,000, 6,700 1,100 | 6,700 | : 6.300 
CIE rains sass Seckctrstics weenie | 1,500!~ soo|| |. | ‘500 ) sco | 1.000 
London and South-Western ...... | 6,000; 3,300 || .. | 4,800] 5,000 | 2'800 
rn 9,800 § 32,290 || 1,100 | 50,009 |} 23,100 |39,090 
11. Banks with Country 42,000 51,100 | 57.100 
Branches. \ i E 
London and County .....+....0.s000 | 20,100 w. | 52,400 || 18.000 
National Provincial (year)......... Ca Ee te a cae hn. eae 
Lloyds Barnetts &c. (year) ......... | 4,800 w  | ae |} 10,000 | 2,100 


London and Provincial ............ 3,300 } 11,100 3,300 8,460 | 
Capital and Counties: seuniattiess O00 Bh ace 4,600 ! 


3,300 | 7,100 


* Balance carried to rest. 
+ £7,256 taken from reserve to pay dividend. 

The profits of the half-year being so unprecedentedly 
small, but little variety can be expected in their disposal. 
In the case of the larger banks, the London and West- 
minster, the Joint-Stock, and the Union Bank, a general 
reduction of dividend has taken place, ard that to a figure 
considerably below any that have been seen for some 
time. From a public point of view we cannot regret this. 
No doctrine could be more dangerous than the one that 
high bank dividends should be maintained, and if we 
cannot congratulate shareholders upon the amount of 
profits earned, we are glad to recognise the fact that bad 
times have been met by the directors without flinching, 
and by the shareholders without complaint. This is seen 
by the announcements of lower dividends on the one hand, 
and by the general maintenance of the price of bank shares 
upon the other. What the shareholders may temporarily 
lose in dividend is more than recouped by the increased 
stability given to bank shares by these experiences, and by 
their recent adoption of limited liability. : 

It follows, as a matter of course, that no apportion- 
ments have been made to reserve beyond the almost 
automatic increase of the Consolidated, and the London 
and Provincial Banks. The Central have increased their 
reserve by 1,500, and the London and South-Western by 
5,000/; the London and Westminster carrying, as usual 
at this period, the whole of their balance to Rest. 

We should also add that Messrs Glyn and Co. practi- 
cally effect a similar purpose, to the extent of 30,000/, by 
writing down their holding of 1,500,0001 Consols from 
98 to 96. 

_ As bearing upon the prospects of the current half-year, 
it may be noted that the total balances carried forward, as 
shown in table H, amount to 68,000/, as against 67,000/ 
at the close of 1884 ; but the amount reserved as rebate is 
considerably smaller than at that time, being only 86,000J, 
in place of 111,0001. 

_ We conclude our review by a table, showing the posi- 
tion of the banks as regards liquid assets, both now and 
twelve months ago. No comments are necessary. Some 
slight shifting in the place of individual banks is observ- 
able, but the general position is not only maintained, but 
even strengthened. 


(K) Proportion of Casu, Mongy at Catt, and INVESTMENTS to 
CuRRENT and Deposir ACCOUNTS. 


| 2 3 
Current and Cash Money 

Deposit at Call and Percentage of 
Accounts. Investments. Col. 3 to Col. 2. 
No. of Table A. Table D. Dec., Dec , 
Offices. £ £ 1885. 1884. 
Glyn OM. GOs aivscccdivnses. 1, ... 10,628,000 ... 6,768,000 ... 637 ... 596 
FREER seb ach dic apiansove castes evs 6 12,305,000 7,760,000 ... 63°1 ... 64°5 
joe and Provincial... 88 3,732,000 ... 1,904,000 ... 53°4 ... 538 
J WE intgticvcebuetolniesy ‘ue 1,407,000... 750,000 ... 533 ... 40°4 

Lioyds Barnetis and e 
Bosanquets ............. 57... 9,644,000 ... 4,693,000 ... 486 ... 48°2 
London & South-Western 54 2,975,0 0 1,433,000 ... 48°2 ... 569 
London and County ...... 162 | 27,642,000 ... 12,147,000 ... 43°9 ... 425 
COMP ik scsdateecbiavehcdoneeiees 9 ... 4,830,000 ... 2,080,000 .. 431 .. 436 
EI ia cisinnceasitienssie 6 8,162,000 ... 1,328,000 ... 420 ... 44° 
Consolidated seco vents tests 5 ... 9,214,000 ... 1,247,000 ... 38°3 ... 30° 
FO POPIAL 0. ..00s.s0:sssecenseses 8 ... 2,706,000 ... 1,015,000 ... 386 ... 345 


‘ Nora. —The Joint-Stoek, National Provincial, and Capital and Counties are not 
om uded in the above comparison ; the two latter, because their accounts are not 
i> eo ; the former, because the money at call is included in “‘ Bil's discounted, 














BUSINESS NOTES. 





Rattway Discriminations in Favour or Forerten 


Propvucts.—At the meeting of the London and North- 


Western Railway Company, the chairman, Mr Moon, 
being challenged by a shareholder, essayed to defend the 


preferential rates applied to the carriage of foreign 
produce ; but the attempt was anything but a success. 
Practically, it came to this, that if the railway companies 
did not charge exceptionally low rates for this class of 
traffic it would be carried by sea instead of by rail. 
In other words, the railway companies contend that 
because if they acted up to the law, which forbids 
discriminating rates, they would be out of pocket, 
therefore they are justified in breaking the law. That 
would be very convenient for many who find the law 
irksome, but what would Mr Moon say if one of the cashiers 
of his company were to argue that because he finds the 
law against appropriating other people’s money prevents 
him from realising as big an income as he otherwise might, 
he is warranted in ignoring the law ? So far as the country 
as a whole is concerned, it is perfectly immaterial 
whether the foreign goods brought to our markets 
are carried wholly by sea, or partly by sea and railway. 
If the rates are equally low, consumers do not lose, 
and whether the money paid for carriage goes into 
the pockets of those amongst us who own ships, or those 
who own railways, it is equally a national receipt, although 
its distribution is different. There is nothing gained, 
therefore, by permitting the railways to differentiate in 
favour of foreign produce, and a good deal is lost, 
because if that portion of the traflic is carried at unre- 
muuerative rates, or rates that only barely cover expenses, 
then other portions of the traffic must be charged high 
rates in order to make up for the deficiency. And these 
high rates add to the cost of the goods upon which they 
are imposed, and so mulct the consumer. From no point 
of view are they defensible, and it is to be hoped that they 
will not be tolerated much longer. 


Town Covuncrnis as Trapina Corporations.—In a 
return relating to the local taxation of England, issued 
this week, an attempt is made for the first time to 
distinguish the various purposes for which the outstanding 
loans of the several local authorities have been raised. 
From this it appears that the debt due by town councils 
acting as municipal authorities amounted at the close of 
1883.4 to 5,224,000/, and this has been mainly spent on 
useful, but not directly remunerative, undertakings, such 
as municipal buildings, public libraries and museums, 
lunatic asylums, &c. But of the amount raised by the 
town councils acting as urban sanitary authorities, a very 
large portion was reproductive, being invested in under- 
takings which are more or less self-supporting. The 
outstanding loans of these authorities at the end of the 
year amounted to 64,503,000, which is distributed, 
according to the puposes for which it was raised, thus :— 


£ 

Water works............ccccsececseesecesreseeseceeeneees 25,297,301 
Coe NN aS iain Ai aio sin ise. igetcctin sete 11,378,834 
Markets .......,sesecesccscesecreencssteeecenccceeeeenreees 1,686,690 
Private improvement works ...........----++ ae 340,075 
Sewerage and sewage disposal works ............ 6,104,651 
Street improvements  ...........:seecceeeeereereeneees 9,686,374 
TraMWAYS .......cceceec eee eeceeee een eneeeeeeetetceeeeeees 787,490 
Baths and washhouses ..............:000eceeereeeees 316,707 
Parks and pleasure grounds ...-++....+-..+.+s+0+0++ 1,366,480 
Hospitals...............:seecceeeeceeenceeeeeeeeeeesenensers 152,143 
CarebePlOS 20.2... ccccccccceeccccecccccennerctsccessecoeone 28,235 
Artisans’ dwellings improvement schemes 1,935,141 
Other purposes .........cesssececreeceesnennnrenenenenens 5,372,694 

Total .......-sceccsceeereeeenseeeeetorees 64,502,815 


From these undertakings the receipts during the year 
were :— 


Water Works .......cccceccceeeececeeeeeeeerenceeeaeneeees 62) 
GraS WOKS  ....cc cee cce cee cecteceneses sense Latteneees seesene 3,056,559 
Market tolls and other dues and duties £317,682 
Other receipts from markets .......-+--- 21,931 
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£ 

I cn sinnitngisnssnsaiiae’ pilidbandigionsbechnan’ 59,194 
Baths, washhouses, and open bathing places ... 50,136 
INNO... .cnnsisitiaintsGentsheanbencuceneneieces 14,742 
SPENT seivin-sursdochethtunsiatnaidseenimoocsntavennetni 13,627 
SIU enscneranntpsnnsgtsuninaiibtdepiiestdnihinihan 10,462 
UI sir nabicacctetihciine din bdidebtiiscarti tata aia 6,790 

Total One Edm ececcccceeroeneedhoorecese dececesccesencsece 5,787,487 


The receipts from private improvement works do not 
represent the return upon the capital invested, but the 
repayments by the persons on whose behalf the expendi- 
ture was originally incurred; and, of course, in the case 
of such undertakings as gas and water works, &c., the 
receipts represent the gross income, and are subject to 
deduction of working and other expenses. Consequently, 
the accounts as here stated give no indication of the free 
income available for payment of interest upon the capital 
outlay. But something approaching to a true profit and 
loss account may be obtained by debiting each class of 
undertaking, so far as it can be distinguished, with the 
amount expended out of revenue during the year, and thus 


drawn up the statement is :— 


Percentage 
of Net 
Amount 


Expenditure “ Receipts 





of Debt out of et to 
Outstanding. Receipts. Income. Receipts. Debt. 

£ £ £ £ he 
Waterworks .................. 25,207,301 ... 1,628,585 ... 662,356 ... 966,229... 38 
I ious sacs nics aovsds 11,378,884 ... 3,056,559 ... 2,137,772 ... 918,787 ... 8°7 
Markets ..........:...:c000++. 1,686,690 ... 339,613... 149,431 .., 190,182 ... 11°3 
IG eins ccnegsnceiccess 787,490... 81,989... .. ... £1,080... 10°4 
Sewage works and farms... 6,104,651 ... 69,914 ... 383,704 ... 323,790... ... 
Baths, washhouses, &c. ... 316,707... 60,186... «= 72,801... 22,665...» 

45,571,678 ... 5,216,787 ... 3,406,064 ... 1,810,723 


Tae Rise in Fire Insurance Suares.—For some 
months past the market for fire insurance shares has 
been more active, and prices have had an upward 
tendency. In come cases a very considerable advance has 
been established, especially as compared with the abnor- 
mally low points touched during 1884. This is shown by 
the following table, giving, where procurable, the current 
prices of the shares of most of the leading companies, as 
compared with previous prices since 1883 :— ~ 


QUOTATIONS, 


Feb. 19, —-—18§85.—-~. Highest and Lowest Prices. 
1886. June 30. Jan.1l. —-—1884.—~. ——1883.-—~ 
City of London Fire ......... in ke a a ee | ee 4 
Commercial Union ............ eS eS eS ee ee CP 
Fire Insurance Association inde ove * as TE sw i oh WD ues 
84 


1 
General Life and Fire......... 8} ... eae eee eee = 
Guardian Fire and Life ...... Oe. vee TE von EN eee GER ce ay Te oe OO 
Imperial Fire... (x 3/ Jan.) 1574 ... 162) ... 1524... 160... 188... 148... 180 
Lancashire Fire and Life... 5g... 4§.. 5 .. 53... 4h... 63... 4 
PEED feta ponmeigeen OE, at SE a ee 17%... 15 
RM: i aduhtivsoneirtnrccbiis oi Boas ant Sao ide, Sala, Wades ae 
Liverpool, London & Globe 29 ... 244 ... oat ait Be 1 oR 2 
London Assurance............ 51 ... 46 ... 52%... 57 .. 46 ... 612... 58 
London & Lancashire Fire 8}... 64... 4)... -5h.. 4 2. 43... 38 
N. British and Mercantile... 34 ... 30 ... 27 ... 27h... 24%... 30 ... 26 
FUTURE escsccnsseersverienee OO inne ME es Mb is ww. Ge Dw. 
Phoenix ......... (x4$l, Oct.) 2005 ... 205 ... 220 ... 237 ... 195 ... 285 ... 220 
Royal Exchange ............ 305 ... 385 ... 305 ... 402 ... 370 ... 430 ... 360 
Royal Insurance ............ SH ... MM .. BR ... Oh... BW... OM... 


Some time ago, it will be remembered, the fire offices 
greatly increased their rates, and the present rise in the 
value of their shares is no doubt due to the belief that in 
this way they have again placed their business on a 
profitable footing. And this will probably turn out to be 
the case. At the same time, however, it must not be 
forgotten, that in many cases the premium rates have been 
increased in the most arbitrary fashion; that the offices 
can only justify them on the plea of urgent necessity ; 
and that as soon as they begin to earn considerable profits 
that plea will not be sustainable. As profits increase, 
moreover, the competition between the different offices, 
which has been suspended in presence of the losses of 
the past four years, will again revive, and if the profits 
grow large, fresh competition on the part of new offices 
will be stimulated. While, therefore, the present 
enhancement of the value of the shares is legitimate 
enough, the upward movementshould not be carried too far. 





Tue Corn Crrcunation or tHE Unirep Srates.—The 
United States Director of the Mint has published his 
annual estimate of the stock of gold and silver coin in the 
country. The stock of gold coin on the Ist of January 


last he places at 110,800,0001, of which the Treasnry | 


owned 15,100,000/, the national banks 31,300,0001, and 
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State banks, trust companies, and savings’ banks, 
6,200,000/, leaving 58,200,000/ in other banks and private 
hands. Of silver coin, the stock is estimated at 58,600,000/, 
of which 20,000,000/ was in the Treasury, 1,800,000/ was 
held by the national banks, and 38,800,000/ was in other 
banks or private hands. 


Tue Prospectus or “Goopson AND COMPANY 
(Limirep).”-——An attempt is being made to convert an 
outside stock-broking, or “syndicate” business, earried 
on by a Messrs Goodson and Co., of London, into & joint- 
stock undertaking, and it would be difficult to find 
anything to exceed the prospectus in cool, unblushing 
impudence. ‘Lhis is perhaps especially apparent when we 
contrast what is stated in regard to the business the public 
are invited to purchase with the price which the vendors 
ask for it. It is stated, for instance, that in the syndicate 
department—and in this case we may no doubt take a 
part for the whole—the business commission amounted in 
1885 to 13,4681, and it is quietly assumed, without any 
reason whatever being given, that this amount will be 
“trebled at the least ” during the present year. To this 
hypothetical income other suppositious earnings are added, 
and about 40 per cent. deducted for expenses, leaving as 
net profit the exact sum of 33,4061, equal to about 25 per 
cent, upon the proposed capital of 120,000/. But it must 
be remembered that the gross earnings for the only one year 
mentioned amounted, according to Messrs Goodson and Co.’s 
own statement, to only 13,4681, and if we deduct from 
this 40 per cent. for the expenses, which in this case are 
not given, we get a net sum of 8,000/. As 50,0001 is to be 
paid for the business, this sum is, therefore, equal to 
over six years’ purchase of the net profits of last year. 
And, after all, it must be remembered that these figures 
merely refer to a very gross species of gambling, which 
does not possess the slightest resemblance to bomd fide 
business. The prospectus teems with misstatements, but 
all of them are too palpable to need serious refutation. 
In fact, the whole project is so obviously unsound, that 
it is difficult to conceive the possibility of even the most 
gullible investor being deceived by it. 


Witts anp Beevests.—The Illustrated London News 


gives the following list of wills proved, with the amount of { 


the personalty in each case :— 


Right Hon. Charles, Viscount Halifax, P.C., G.C B., late £ 
ne rar 55,000 
Right Hon. Charles John, Baron Teignmouth, LL.D., 
.C.L., J.P., D.L, late of No. 36 Palmerston place, 
Edinburgh, and of ton Hall, near Northallertom ... 
Mr Frederick William Thomas Vernen Wentworth, late 
of Wentworth Castle, in the county of York, of Con- 
naught place, Hyde park, and of Castle Down House, 
NY se ivad cows ticdsactetniwbeunt cincdens cesstovbciscs tpbacupeacer 
Mr David Cox, late of Chester House, Mount Ephraim 
Ts iia NE aha ds ok cian ennsa ches denaiahes 
Mr Thomas Fuidge, late of No. 27 Lexham gardens, South 
Remaimgton ...........,..csssccecsrscccrecccrssccevesscccesserscsesepep 
Mr George Redford, late of Portland street, Southport, 
SANG 00 sciksintdsccinditliins cpbenesssceceivensscotbeabbeloaadenys 
Mr Stephen Barker Guion, J.P., late of Devonshixe soad, 
FANE |i sail ceo cietnniel deinen nwadncammttensnminnnnhenemelin Not Given, 


32,000 


961,000 
38,000 
28,000 
11,000 





Horeiqgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Feb. 18. 


The returns of the Bank of France fer this week, last 
week, and the corresponding week of last year are as 
follows :—- 


Depror. 
an 18, 1886. Feb, 11,.1880 Feb. 19) 1885- 
c e 
Capital of the bank............ 182,500,000 0 ... 292,600,000 0 ... 182,500,000 


Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 8,002,313 54 ... 


ebaiaiaibe hike ohecau dghanblet $,002,318 64 ... 
Reserve of the bank and ite 


8,002,313 54 


Dranches........0...0.0.s0000e 22,105,750 14 22,106,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .,. 4000000 0 .. 4,000,000 0 
8 FOBCTVE .......s0ceeeeeee, 11,517,444 16 ..~ 11,637,444 16 .,, 11,907,444 16 

otes in circulation............ 2,855,345,420 0 ,,. 2,852,872,500 


0 .., 2,924,337,610 0 
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f e f c f e 
12,723,010 20 10,610,776 85 ... 11,954 475 58 
29,755,847 16 ... 30,2194:7 23 ... 


See 216,°65,252 19 .., 236,086,215 36 .., 

274,390,867 75 \.. 257343495 43 
49,372,008 0 ... 48846453 0 
8,676,665 50 -. 4,074,743 50 


4,247,739 11 ... 3,595,727 76 .. 


1,561,846 8 .. 1551840 3 .., 
22,253,801 49 ... 21,926.44118 — 


3 698,021,959 32 ... 8,695,583,103 23 
CREDITOR. 


Cash in hand and in branch f c f c f e 
DANES .0..0-000eereeegeeeerene 2,266 760,193 25  ...2,946,887,375 73... 2,041,678 921 64 
Commerci1! bills overdue ... 1€0,643 73 ... 350,024 46 .., 169,510 15 


Commercial bills discounted 
in Paris not yetdue ... 235,996,872 52 ... 253,835,678 23 ... 290,193,998 94 
8,000,000 0 98,000,000 0 


Treasury Dilla ...........000++ 
Commercial bills, branch 
- 450,827,973 0 ... 524,892,156 0 
15,177,000 0 4,617,400 0 


400,590 @ 410,500 0”. 34,000 0 
129,963,307 96 .., 132,304,432 91 —. 133,299'837 33 
141,524,754 0 ... 142726296 © “. 143,083,529 0 


knotes 
Ban cipts payable et sight. 


Treasury account current 


32,917,228 3 
133,690,728 21 
274,413,710 93 
41,887,636 0 
4,069,981 0 
5,565,461 58 


2,038,878 43 
22,374,642 4 


so» 3,684,855,859 64 


Current 
Do branch banks 
Divi pay: oy inte. 


Discounts and 


15,280,400 


Do in public securities ., 
Do by branch banks......... 
Advance to the State(Conven- 
tions, June 10, 1857, and 
March 29, 1878) .........0.. 
Government stock reserve.. 
Do dis 
Rentes 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed yro- 
perty branches ............ 
Expenses of management... 
Employ of the special re- 


. 140,000,000 0 ..,, 
12,980,750 14... 
99,863,555 78... 


100,000,000 0 .., 


140,000,006 0 
12,980,750 14 
90,864,177 &8 


100,000,000 ¢ .., 109,000,000 0 


12912259 0 ... 
566,788 60... 


11,517,444 16... 

62,843,950 18... 

CDS icircninsaiadruttli 8,698,021,959 32... 3,695,583,103 23... 8,684,855,859 64 

The above return, compared with that for the preceding 
week, exhibits the following changes :— 

INCREASE. francs. 
Cee a jie cre ese its ota sen snncie Sa 
Private deposits .............4. 18,081,927 
Cash 19,872,818 

Gold has been received on all sides from Austria, Spain, 
Belgium, and London, where the further turn of the 
exchanges in favour of France, to 25f 16}c, has permitted 
a great part of the gold received to be taken for Paris. 
There being no immediate demand for gold on this market, 
it has gone to the Bank, and contributed to the increase 
in the deposits. Discount is easy, at 23 to 23 per cent., 
with few bills offered. The discount business at the Bank 
continues to decline, and the profits to date since the 
commencement of the Bank’s year are 1,300,009f less than 
in 1885. The cash in to-day’s return was composed as 
under :— 


12,9892°4 0 ... 
559,362 90. 


12,263,449 0 
528,957 36 


11,997,444 16 
66,371,788 4 


11,517,444 16... 
67,152,535 $9 .., 


DECREASE. francs 
Treasury account.............60. 20,090,963 
D:scounts 9,356,334 


Feb. 11. 

francr, 
1,161,546,685 
1,085,340,690 


Feb. 18. 
francs. 
1,175,804,362 
1,090,955,831 


« 2,266,760,193 


Prices have riser all round this week, with the excep- 
tion of French railways, consequent on the unfavourable 
traffic returns last week, and Bank of France shares, which 
have now lost nearly 500f in the last three or four months, 
and have not reached their lowest. The fall this week 
has been 120f. Panama shares have further risen, 
principally from the buying in of sellers of options, and the 
difficulty of borrowing shares, from their being so widely 
disseminated in the hands of small holders. Panama 
bonds have also moved upwards, gaining 15f to 20f in the 
week, There has been considerable “discounting” of 
Redeemable Rentes bought for the account, to profit by 
a drawing for redemption at par on the Ist 

arch, 


Witch dhicaucocssssaed nines 
Silver 


ot oe 


2,246,887 ,375 


Feb. ll. 
Fi. 
81 45 
§3 85 
109 25 
97 45 


Par. Feb. 18. 


f £...¢@ 
100... 82 274. 
100... 84 574. 
100 .. 10995 . 

97 874 .. 
a 92 0 
100 ... 14 95 

nik ia 
--. 4,300 0 
ccs 626 25 
-- 1,346 25 
w. 1,535 0 
.. 2,192 50 
- 471 25 
«. 1,652 50 
875 0 


Three per Cents......... 
eg Threes .. 

our &-a-Half i 
Italian ee a 
Austrian Gold 4% ...... 
Turkish F. 
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Par. Feb. 18. Feb. 11. 

f fe f c 

500 ... 1367 59 .. 1,365 0 
500... 802 75 802 50 
Lyons Railwa weecees G8... 1208 © 1,265 0 
Southern Railway 500 ... 1,166 25 1,162 50 
South of Austrian Rail. 500... 271 25 276 50 


The Government has decided on waiving all objections 
to the City of Paris loan, in order that there may be no 
further delay, and that the works for which it is intended 
to provide resources may be commenced immediately. To 
meet the annual interest on this loan, the Municipal 
Council proposed to increase the house, indvor, and 
patente taxes, which the city shares with the State, 4 per 
cent., and the foncier tax 6 per cent. The Government 
was opposed to any addition to the foncier tax, as it 
believed that real property is already overburdened, and 
had there been time, would have suggested some other 
combination. It will now allow the Bill to pass. The 
loan is for 250 millions of francs, to be raised by succes- 
sive issues of lottery bonds in thirteen years, but not in 
equal proportions. 20 millions would be raised in 1886; 
40 millions in 1887 and 1888; 10 millions in 1889, as 
workmen will then find sufficient employment on the 
exhibition; and from 15 to 30 millions in succeeding 
years. Drawings for prizes will commence immediately, 
but there will be no drawings for redemption until 1897, 
when the loans of 1855-60 will fall in. 

The Board of the Société Générale has added to its 
directors MM. Gay, formerly chief of the Movement of 
Specie at the Ministry of Finance, and Deputy-Chairman 
at the Crédit Industriel ; A. Lefevre-Pontalis, auditor at 
the same bank, and M. Goville. The entry of two members 
of the board of the Crédit Industriel is supposed to fore- 
cast closer relations between the two companies. 


The negotiations between the French and Italian 
Governments for a renewal of the treaty of navigation are 
at a standstill. M. Rouvier, a former French Minister of 
Commerce, who was sent to Rome to endeavour to induce 
the Italian Government to abandon its demand for complete 
reciprocity, has quite failed in his mission, and has 
telegraphed to Paris for fresh instructions. As the Italians 
almit France to their entire coasting trade both in the 
Mediterranean and the Adriatic, they demand a share in 
the carrying trade of France in the Atlantic and Channel 
ports, as well as in those of the Mediterranean, to which 
they have been hitherto confined. The French Govern- 
ment would not object to admit Italian coasters to the 
Western ports, but other countries would claim the same 
right under favoured nation clauses, and rather than 
admit Enylish shipping to carry cargo along the Atlantic 
coast, France would renounce the treaty with Italy. So 
far, the Italians appear very firm, and the French Govern- 
ment is endeavouring to overcome their resistance by 
compensation in some other form. 

The attention of the British Chamber of Commerce has 
been called by an English firm at Rouen to a circular, 
issued by the Prefect of the Seine Inferieure, to the chief 
engineer and architect of the department, prescribing 
that, excepting in certain cases which may be the object of 
special reports, they are to employ only French materials 
for any works of the department or the communes, 
Contractors in making tenders for local works will, conse- 
quently, have to calculate the cost price of the materials 
they employ not on the lowest market rates, where 
foreign products enter into competition, but on the rates 
at which French materials are to be obtained. English 
cement, tiles, bricks, drain-pipes, and other articies 
employed in works of construction or maintenance, are 
henceforth excluded. The Prefect may not be exceeding 
his authority in edicting this measure, but it is certainly 
against the spirit, if not the letter, of the treaties of 
commerce. Duties are levied on foreign materials, and it 
might be supposed that when these were paid, the articles 
would be placed in the position of French merchandise; 
for if they are to be tabooed in the country, a part of the 
benefits of the treaties of commerce will be lost. 

The proposal to extend the French Home Customs 
tariff to Tonquin, which M. de Freycinet accepted and pre- 
mised to carry out, French imports being, of course, 
admitted duty free, does not satisfy all trading interests 
in France, and the objection is made that it does not go 


Orleans Railway 
Eastern Railway 
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farenough. M. Felix Faure, a former Under-Secretary 
of State for Commerce, has addressed a letter to the Presi- 
dent of the Chamber of Export Merchants, to point out 
that the home tariff would be much less advantageous for 
French trade than the special tariff drawn up by the 
Superior Council of Colonial Affairs, and adapted to the 
trade and consumption of the inhabitants of those 
regions, and with a_ total or partial exemption 
of French goods from the duties. M. Faure argues 
that as French producers and manufacturers have 
already a difficulty in competing with foreign im- 
porters in France, they would be still less able to compete 
under the same tariffs in the extreme East, where the 
powerful organisation of English shipowners and com- 
mercial establishments at Hong Kong and- Singapore 
place them in a more advantageous position. He believes 
that no reprisals are to Le feared, and that foreign nations 
will readily admit the right of France to a compensation 
for the risks and expenses of the protectorate. 

The indirect taxes in January amounted to 179,108,800f, 
that being a deficit of 12,655,625f on the estimates, and of 
11,014,200£ on the same month of 1885. 

The week’s returns of the six great railway companies 
show a deficit of 684,468f on the same week of 1885. 
The chief losers are the Orleans and Southern. 

The following is a return of the foreign trade of France 
in the month of January in the last two years :— 


ImMPoRTS. 
1886, 
Francs. 


1885. 
Francs, 
109,273.000 


7,472,000 


289,903,000 


1884, 
Francs. 
42,037,000 
28,591,000 
78,551,000 
7,096,000 


Raw material 
Manufactures 
Divers 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, February 6. 

The interest shown in the Wall Street stock market 
this week has been almost entirely centred on the alleged 
project for an alliance between the Pennsylvania and 
Lackawanna Companies, through which Reading, on its 
disassociation with Jersey Central, is to be controlled, and 
the anthracite coal business of the country practically 
directed by these two corporations. : 

As corollaries, the Baltimore and Ohio Company is to 
be conciliated, and the South Pennsylvania acquirement 
project pushed through in the interest of the Pennsylvania 
Company. 

This, it is almost unnecessary to add, is a bigger 
scheme, in some of its aspects, than was the settlement of 
the late trunk line war and the absorption of the West 
Shore by the New York Central. If contemplated sub- 
stantially as outlined, it will require many months to 
consummate it. Whether it be really or entirely founded 
on fact, as at present understood, it is impossible to 
determine. On the main points, of course, the parties to 
the arrangement decline to be communicative. 

But there are several developments bearing on the 
general view, taken in the above, which are of excep- 
tional interest. To begin with, the Jersey Central is in 
a fair way to get out of the hands of the Reading. Two 
decisions tending to that end have just been given, and, 
while Mr Gowan will probably appeal from them, there is 
little reason to doubt that the days of the Jersey Central 
lease to the Philadelphia and Reading are numbered. 
The Master appointed by the United States Court of 
Philadelphia, to adjudicate upon the petition of the Jersey 
Central Company to terminate the lease, finds that the 
Reading Company has broken its covenant by failing to 
pay rent. He declares that the petitioner is entitled to 
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exercise the right to terminate the lease, inasmuch as the 


lessee company has made no tender of rent, nor provision | 
for it. It is further declared that Jersey Central cannot 
be considered in default for not delivering stocks or bonds. 
on account of betterments by Reading, and that Reading’s 
claim to offset the amount of such stocks or bonds for 
rent due Jersey Central is not valid. It is recommended 
that the decree shall provide for the adjustment of all dis- 
putes under the present proceedings, and that the accounts 
of lessee and lessor meanwhile be kept separately. 


The decision of the Vail suit in the New Jersey Court 
of Chancery is more vital, The charge by the petitioners 
(Jersey Central stockholders) is, that the lease of Jersey 
Central made in May, 1883, was without the consent of 
all stockholders, and should therefore be declared void. 
This was the claim made in the Dinsmore suit, brought 
at the time the lease was made, in order to defeat it. The 
Chancellor upholds the rights of minority stockholders in 
any action vitally affecting their rights, and a decree will 
be granted declaring the lease and the transfer of the 
property to the Reading thereunder null and void. 

The possibility of a conflict of this decision with that of 
a United States Court causes some speculation as to the 
probable manner of the settlement of the difficulty. But 
as to the abrogation of the lease to Reading there appears 
to be no doubt. 

On top of this comes word that friends of the Penn- 
sylvania Railroad Company have been quietly acquiring 
a controlling interest in Reading General Mortgage bonds. 
This, as outlined and widely believed, means foreclosure 
of the mortgages, and the practical management of Reading 
as a dependency on Pennsylvania. Such a result, as the 
ultimate outcome of the financial snare in which Reading 
has wriggled for so long, has often been suggested. At 
this time it is almost authoritatively announced. The 
threads of the plan on foot iridicate that a syndicate, 
“mostly New Yorkers,” will advance 10,000,000 dols to 
pay off Reading’s receiver's certificates, and that they 
(the new management) will be reimbursed by assessing 
the junior bonds and stock. However, of the details 
it is too early to write definitely, inasmuch as not much 
else than rumour is available. 


Conferences between Pennsylvania and Baltimore and 
Ohio officials and tkird parties, leading bankers, railway 
capitalists, and others have formed the foundation for the 
statements that the dispute between Baltimore and Ohio 
and Pennsylvania will be amicably settled, and that Balti- 
more and Ohio will come into New York without further 
opposition. But this is doubtless premature to say the least. 
The lease of Jersey Central by Reading was tripartite in 
its character, including the Lehigh and Susquehanna road, 
owned by the Lehigh Coal and Navigation Company. It 
was the latter which furnished the Jersey Central its coal 
traffic—some 4,000,000 tons last year. Formerly the 
Jersey Central leased the Lehigh and Susquehanna road 
direct, but on making the new arvangement in May, 1883, 
the Lehigh and Susquehanna road went into the project as 
a partner. By the (probable) abrogation of the lease of 
Jersey Central to the Reading, this important link road 
and its coal traffic will be free to make a new deal with 
anyone. The plan of Pennsylvania, of Lehigh Valley, and 
Lackawanna, to control the anthracite coal mining and 
shipping trade through the absorption of Reading by the 
first named, doubtless includes the influencing of Lehigh 
and Susquehanna, which will in turn form a lever with 
which to move Jersey Central. 

These considerations, together with positive assertions 
by leading members of the bull cliques, that the acquire- 
ment of Reading by Pennsylvania will leave the way clear 
to complete the sale of the South Pennsylvania to Penn- 
sylvania, and that the Baltimore and Ohio fight for a 
New York entrance will not last long, have gone far to 
tinge the clouds about Wall Street with a golden edge, 
and for this reason the market generally has been feverish 
and higher. Lackawanna particularly was boomed. The 
North-Western shares are higher, in spite of snow 
blockades, and trunk line stocks are firm. 

General trade has been checked again, owing to snow 
blockades on Western and other railways, and to 
the interruption of country trade, due to the heavy 
fall of snow and the extreme low temperature. The 













| to take effect on March Ist. 
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greatest activity has been in wool, and in the dis- 
tribution of prints and ginghams. Print cloths did 
not make the gain in price expected, and, what is worse, 





| are weaker. The Fall River print cloth mills have granted 





the 10 per cent. advance in wages asked by the operatives, 
The increase of interference 
by the Knights of Labour, and other labour organisations, 


in the management and conduct of leading Eastern and | 


other industrial establishments, is exciting some alarm 
among proprietors of New England textile and other 
factories, and a Manufacturers’ Protective Association has 
been formed to prevent encroachments by organised 
'jabour. This naturally tends to check a portion at least 
‘of the tendency to increased industrial ventures. The 
| extension of the regulation that eight hours per day shall 
| constitute a day’s work, is occupying a large share of the 
| time of labour unions, and it is in the air, that during the 


| current year a united and general effort will be made to| 


enforce it. 

There is no change of prices of iron or steel, but Brad- 
street’s announced this morning that much indignation 
exists on the part of most American steel rail makers that 





short time. 
‘why the Chicago, Burlington, and Quincy Railway 
| Company recently ordered 10,000 tons of rails in England, 
| where they received a guarantee as to quality. Other 
| American orders for rails have gone to the United 
|Kingdom for the same reason, and more are being 
| negotiated. 





(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 15. 
A few days ago a loan for 100 million frances was con- 


tracted in Brussels, through the Vienna Linderbank, for | 


purposes of colonisation in the Congo district. The loan will 
be issued in lottery bonds at 20f each, and it is hoped that 
very high premiums will induce the public at large to 


| invest money in this concern. The King of Belgium hopes | 


|to obtain authorisation to have the bonds sold in all 
|countries in Europe. The amount necessary for the 
| amortisation of the loan and the promised premiums will 
be guaranteed by Belgian Rente. ‘Che syndicate managing 





‘others have of late been delivering rails of so poor a| 
quality as to necessitate their being taken up in a very | 
This, it is explicitly stated, was the reason | 
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the scheme are the Linderbank and the Anglobank in | 


Vienna, the firms Mendelssohn, Goldberger, and Laudau | 


in Berlin, the Société Générale in Brussels, the Comptoir | 


. Escompte and the Banque de Paris et des Pays Bas in 
aris, 

The Bill of the Prussian Government for the promotion 
of settlements by German peasantry in the provinces of 


West Prussia and Posen has now been laid before the | 


Prussian Diet. The Government asks to be authorised to 


provide a fund of 100 million marks, with which ground | 


would be purchased and the expenses defrayed that will 


arise from the establishment of new parishes and the total | 
The single plots of land | 
would be either let on a system of farming, or would | 
The | 
| land, an amount of 20 kreuzer being now charged for every 


reform of churches and schools. 


gradually become the property of the settlers. 
Government intends abiding by the principle that the 


safety of the capital invested is to be endangered as little | 
as possible, and the settlers, by paying rent or purchase- | p 


money, are to contribute towards the reconstruction of 


the original fund. Still the Government prepares itself for | 


losses in exceptional cases. The Government hopes to buy 


with its 100 million marks at least 200,000 hectares, of | 
which 100,000 are for sale at present. The land would | 
probably be purchased in large properties, some of which | 


even now represent a value of one million marks each. 


farmers, and the forests would be placed under the 


management of the Royal Forests Administration, until | 
The | 


Government is also prepared to find funds for the business | 


such a time as German settlers purchased them. 


of settlement, for buildings, &c., and for the establishment 


of large parishes, or for other important measures, so that | 


the sum demanded in the present Bill is not enough for 
all that may be required. A commission, comprising two 


Sr nan issn 
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memters from each of the two legislative assemblies of 
Prussia, is to have the control of the realisation of this 
plan, and this Commission will make a report to the Diet 
once a year. The 100 million marks are to be provided 
by means of a loan bearing 3} to 4 per cent. interest, the 
details of the emission being left in the hands of the 
Prussian Finance Minister. Two other Bills affecting 
West Prussia, Posen, and Silesia, were’laid before the 
House, the one referring to the appointment of school 
teachers and their duties, and the other defining the 
punishments to be enforced where regular attendance at 
school is neglected. 

Notwithstanding Minister Scholz’ declaration in the 


Prussian Diet, which was quoted in the Economist of | 


January 30, and which seemed sufficient guarantee that 
the single gold standard at present in use shall not be 
touched, Germaa bi-metallists have had the courage to 
bring their demands before the Reichstag. They knew 
beforehand that a bi-metallist motion would be rejected, 
and, therefore, only proposed a resolution that the 
Government should continue studying the currency 
question, which, being insignificant in itself, was passed. 
The subject was discussed during two days, and the 
Minister, as well as Deputy Bamberger, were eloquent in 
the defence of the gold standard. The mistaken belief 
that the fall of prices and the present depression of 
trade are caused by an alleged rise in the price of gold, 
and that matters would be mended if silver were coined 
freely, has gained much ground in agricultural circles in 
Germany. The agrarians have turned inflationists. 
Landlords and farmers entertain the mistaken notion t hat 
an inflation of currency, by means of an unlimited silver 


| coinage, would raise the price of land and the price of corn. 


This illusion was refuted by the twospeakers mentioned 
above. Minister Scholz, aggravated by the direct attacks 
of the bi-metallist leader, severely censured a Berlin Bourse 


| paper, which day after day pleads in favour of an 


unlimited coinage of silver, for reasons which certainly 
do not lie with the interests of its readers. Deputy 
Bamberger called attention to the fact that in the French 
Chamber bi-metallist motions were brought forward 
simultaneously with those inthe German Reichstag. The 
speaker suggested that this harmonious action of French 
and German bi-metallists implies the wish to impress 
America, where the silver question is discussed with more 
eagerness than ever before. The bi-metallists’ argument, 
that the production of gold was decreasing, was answered 
by Herr Bamberger, to the effect that during the last 25 
years much more gold had been put into the world than 
during the 350 years preceding that time. Gold increases 
in far greater proportion than the population. A new 
increase of gold may be looked forward to; and even if 
this were not the case, the quantity available at present 
would suffice for Europe and America when once the 
institution of English and American clearing-houses has 
become general everywhere. 

The International Telegraph Conference, which met in 
Berlin last September, passed some very important resolu- 
tions, and based upon these resolutions, Austria-Hungary 
has now concluded a number of contracts with foreign 
countries, by which the telegraph tariff is reduced in many 
instances, but, strange to say, is raised in the case of Eng- 


word, instead of 17 kreuzer, as has been the case in the 


ast. 
The returns of Austria’s foreign commerce vid Fiume 


show that the total imports for 1885 amounted to 4,250,566 | 
Among the | 


ewts, and the total exports to 4,575,444 ewts. 1 
imports, the most important articles were petroleum, rice, 
coals, bricks, maize, wine, salt, stone, porcelain mould, 
iron, jute. The chief articles of export were flour, barley, 
wheat, plums, maize, wine, spirits, materials for tanning, 


This property would be managed in the same way as the | maize-flour, bran, mineral waters, and several kinds of 


State domains—the farming country would be let to | 


wood. : 
The firm of Siemens and Halske has sent a modified 


plan of a city railway to the Austrian Board of Trade. 
According to this new project, only the branch: lines, 
especially those running through the centre of the City of 
Vienna, would be worked by electricity, while the chief 
line would be an ordinary steam railway. The firm offers 
any amount of security. The capital required for the 
whole railway. will be 7} million florins. 
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In 1835, the amount of gold and silver coined in the 
mints of Vienna and Kreunitz in Hungary was the 
following :— 





Silver coins............ 6,528,616 pieces, worth 8,138,996f 
Gold coins ............ $32,7 ‘ »» 5,792,744 
Small change ........ 4,661,062 —,, ie 466, 106f1 
Copper coins ......... 51,005,955 ,, a 500,059f1 
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Hotices of Books. 





The Highlands of Cantabria ; or, Three Days from England. 
By Mars Ross, Author of “‘ My Tour in the Himalayas,” 
&e., and H, Stonehewer Cooper, Author of “ Coral Lands,” 
&c, With Engravings from original Photographs, 21s. 
London: Sampson Low and Co. 1885. 


In the preface to “The Highlands of Cantabria,” the 
authors are careful to allot to each of the collaborateurs 
his precise share in the joint work. Thus we are told 
that whereas “the choice of route, the mountaineering 
arrangements, and the very difficult task of taking the 
original photographs, devolved on the author of “ My 
Tour in the Himalayas ;” nearly all the purely literary 
matter is the outcome of the pen of the writer of “Coral 
Lands.” This seems a generous proceeding on the part 
of Mr H. 8. Cooper; for really, all the merit and interest 
of the book lie in the line of route chosen, and, in a less 
degree, in the photographs. Of “ the purely literary 
matter” the less said the better for its author. The 
style, if style it can be called, is marked by almost every 
fauit by which English prose can be disfigured— 
slovenliness, inaccuracy of expression, often amounting 
to positive obscurity, misuse of words, as when 
we read of “ mountains which rise precipitately.” In short, 
the “literary matter” is pre-eminently waliterary, This is 
from first to last the one drawback to the pleasure which the 
perusal of the volume is well calculated to afford. Its 
counter-balancing attractions are, that it throws light on a 
most interesting corner of Europe, which is much less 
known than it deservesto be. It shows us that the North 
of Spain possesses not only a charming climate, and 
natural scenery of a very high order, but well-made 
roads, comfortable inns, and a peaceful and orderly 
population. And these matters of primary necessity to 
the British tourist are not all the attractions which the 
Biscayan provinces have to offer. The rivers, which as 
yet are free from all restriction except that of close time, 
abound in salmon and trout; while the Picos de Europa 
are the home of the bear, the wild boar, the wolf, and 
the chamois.. The mining and industrial information 
given by Messrs Ross and Cooper is also of great interest. 
The limestone masses which compose the Cantabrian 
mountains are said to abound in rich deposits of gold, 
copper, lead, manganese, and calamine, many of them as 
yet. unworked. From Gijon not less than 500,000 tons 
of native coal are annually exported, while the rapidly 
developed exportation of hematite has, our authors 
assure us, rendered the export trade of Bilbao next in 
importance to that of Liverpool. 


es 


Letters from Italy. By M. Emile Laveleye. Translated 
by Mrs Thorpe. Revised by the Author. Price 6s. 
London: T. Fisher Unwin. 1886. 


M. Lave.eyn’s “Letters from Italy” form a very agreeable 
volume. The “social question” is, of course, pre- 
dominant, but many lighter topics are charmingly 
interspersed. Impressions of travel and scenery, just 
and discerning criticisms, literary and artistic, acute 
observation of various details and peculiarities of Italian 
lite, manners, and architecture, give animation and variety 
to the letters, and afford relief from the endless discussion 
of projects of social reform, which often seem to an 
English reader more thorough than practical. Perhaps 
the most interesting passages of all are those which give 
the substance of conversations between M. Laveleye and 
such distinguished statesmen and men of letters as 
. Luzzati, Minghbetti, Sella, and Alfiere, whose guest he was 
{ by turns during his sojourn in Italy. It is but justice to 
d that Mrs Thorpe’s translation is unusually good. 









242 | THE ECONOMIST. 





(Feb. 20, 1886. 


PUBLIC INCOME AND EXPENDITURE, 
The following are the receipts on account of revenue 
between April 1, 1885, and February 13, 1886, as compared 
with the corresponding period of last year :— 


REVENUE and OrueR RECEIPTS, 


Ae 





———— — Racaiprs.——— — 
| Hatinnete.| “aed 1, | April 1, | Week | Weok 
oe 1885, to | 1884,t0 | ended | ended 

soo, | Feb.13, | Feb. 14, Feb. 13, Feb. 14, 
| 1885-6. | “igee.’ | age6. "| 1886." | 1886. 

















Balance on ist aoe. 1885— & 


| @ £ 
aie 


£ £ 
8,647,443 , 4,259,916 | 








4,093,207 | 5,632,569 

















1,345,769 | 1,372,653 | 
REVENUE. --——-——_ | - | 
seseeceseseeseeceeceesesses| 20,000,000 17,878,000 [17,703,000 452,000 | 000 
EXCISC e.sessccsessessesesseeeeeeees| 26,350,000'22,375,000 (23,488,000 | 447,000 | 518,000 
SEAMS .........cccceccesseeee seseee] 11,450,000/10,090,000 |20,849,000 | 238,000 | 237,000 
Land Tax and House Duty...| 2,980,000! 1,075,000 | 1,925,000 290,000 275,000 
Property and Income Tax ...| 15,400,000) 9,541,000 | 8,145,000 | 1,195,000 | 924,000 
mabedie ce 8,000,000! 6,976,000 | 6,756,000 | ‘356,000 | 356, 
Telegraph Service............... 1,720,000} 1,535,000 | 1,550,000 55,000 | 60,000 
Crown coveen she conaescoepes 380,000} 315,000 315,000 nil nil 
Interest on Advances tor| 
Local Works and on 
Purchase Money of Suez 
Canal Shares ...............| 1,360,000} 1,196,985 | 941,083 nil | nil 
geopecccesescoescs ccs 8,200,000) 2,471,849 | 2,548,950 11,773 58,680 
Revenue ..... ....ss00002.} 90,790,000,73,543,834 (73,671,033 | 2,944,773 | 2,801,680 





Total, including Balance ......'78,537,041 79,303,602 





OTHER RECEIPTS. 
Advances, under various Acts, mele, 
to the Exchequer ..... eheeneacl babeee 


dcadiinensans 828 | 1,995,806 
Money raised by Exchequer Bonds ...... | 400,000 bie 
Do Treasury Bills ......cccscsrsseresesscases 3,500,000 si 
Totals .occccecsccseessseeesesseeees/$3,780,869 ‘81,209,408 





| 


The expenditure during the same period amounted to 
78,537,396/, as compared with 73,841,101/ in the corre- 
sponding period of last year, the issues of the week being 
1,424,862/. 

The cash balances have increased in the Bank of 
England and in the Bank of Ireland during tke week as 
follows :— 











Bark Bank 
of England. of en oo wn 
& 
February 6, 1886 ............... 2,621,163 ... 654,899 ... 3,276,062 
February 13, 1886 ............... 2,793,074 ... 836,399 ... 3,629,473 
IIE: vicuscoendhsainne 171,911 181,500 ... 353,411 











Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


An Aocount pore to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 17th February, 1886 


ISSUE DEPARTMENT. 











£ £ 
Notes issued............ 37,320,190 Government debt ... 11,015,100 
| Other securities ...... 4,734, 9¢ 
Gold coin & bullion... 21,570,190 
Silver bullion ......... iat 
37,320,190 | 37,320,190 
eam DEPARTMENT. 4 
Proprietors’ capital... 14,553,000 Government securi- 
EUED chasvibccoshdaseocons 905,058 | BIER... cccccceccees soom 13,744,670 
Public deposits*...... 6,267,018 Other securities ...... 20,007,269 
Other deposits......... 24,187,663 Notes............. sccavses RO 
Seven-day and other Gold ani silver coin 1,183,107 
SU ctniinveadiiniadiies on 253,581 | 
48,656,321 | 48,656,321 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Feb. 18, !886, F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results ;— 





LiaBenrrins, Coy Asserts. £ 

Circulation (including Bank | SOCUTIECS..........scererserrersee 34,948,939 

post Dills) ............s0e0e0e 23:952,496 ) Coimand bullion,...........0.000 22,758,297 
Public deposits .........000000 6,267,018 | 
Private deposits .............00+ » 24,187,668 | 

| —_—_— 

54,307,177 | 57,702,236 

above 


The balance of Assets above Liabilities being 3,395,0502, ag stated in the 
account under the head Kast. 


Nonsciaicenens cee kan A 















3 
‘ 
; 





SSeS ="==_[=[a"naBaBnBanaa@a&=_—_—_—_—_— 
THE ECONOMIST. — 


Feb. 20, 1886.1 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 







wr a 
Circulation (excluding Bank post Dbills).........s0++0000 ce atanenenens 278 800 
Public deposits .......ssesseresrseerensnrsessesssessneeceeecaesee 1,603,456 oe corcevene os 
Other deposits..........-ssscsseeerseeerssasenneescenennseneeevees * “ea we. 
Government SeCUTITICS.........00+0eeeeeereeeees one pavetesdens ous ‘auitindinhdl an 
Other SECUTItiC® .......0....seeseeerrnrrneeereteenesenennens one eve a imme eee 
Bullion ..... denseveeesesesccnses condendeccoccnsese cee | ea 





pa paeniiaetien CERNE ninannin 
ae niin inom eae 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending February 17, 1886 :— 








j ‘oe * 
Gola | wn! | Securities esl. 
ta in from |Circulall’n) a. $2 3 
Date. | 2" 84) abroad, or fone Deposits. | Banking | Reserve.| 63/3 
Bullion. | out for Bills). De “i ! Ss 
Export. ment. | \S4c 
neg 4 

















£ | £ \ £2 £ £ =. ie 

Nov. 25; 21,263,971 38,000 in 24,086,175 27,817,495, 32,720,645 12,927,786 46} 

Dec. 2, 20,804,947 363,000 out| 24.482,340 27,073,419 32,717,978 12,162,607, 444 — 

9| 24,648,609 410,000 out! 24,155,505 26,467,233 $2,087,581 12,243,104) 46 | — 

16| 20,563,107. 176,000 out! 24,014,990 26,539,746. 32,945,394 12298117 44 | — 

23} 20,802,543 811,000 out| 24,593,229| 26,811,392 $3,005,+23'11,620,008 43.4, 4 

30| 20,115,228 39,000 out] 24,513,110 29,054,817 35,474.45% 11,352,118 36] — 

Jan. 6} 19,964,311 339,000 out! 24,932,045 33,031,710, 10,249,036 10,782,766, 324 — 

18} 20,485,152 87,000 in 24,606,530 31,664,166 38,090,557|11,628,622) 364/\— 

20| 20,953,690 73,000 in 24,303,630) 31,273,449) 36,915,214 12,400,050 39) 3 

27| 21,868,433, 432,000 in| 23,936,769, 31,279,337) 35,091.558 13,631,678! 43) — 

Feb, 3) 22,041,923 46,000 out) 24,413,035 29,482,155 34,198,542 13,378,893) 454)— 

10) 22,398.249 = nit_—_| 23,877,715) 30,070,117) 33,943 993 14.270.534) 474 — 

17! 22,753,297 106,000 out 23,598,915 30,451,681 33,751,039 14,904,382 4¢42 

Subjoined is our usual table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 
ack, viz.:— 








At corresponding dates! Feb. 16, , Fub.21, , Feb. 20, | Feb. 18, Feb. 17 
with the present week.| 1816. | 1883. | 1884 1385 | 1986.” 




















eee 


Circulation (excluding £ £ £ £ £ 
Bank Dilla).......+. | 26,889,540 | 24,691,470 24,242,695 23,571,375 2379 9 5 
Public deposits ............ | _7,92°,105 | 8,854,957 10,385,613 9,728,670 6,247,018 
Other deposits -«{ 18,449,770 | 22,733,395 23,014,063 23,285,717 24,187,€63 
Government securities,.| 13,885,914 | 12,383,372 13,453,063 14,051,801 13,744,670 
Other securities .........| 19,346,000 23,453,735 24,375,561 . 21,208,880 20,007 269 
Reserve of notes & coin) 11,412,2°7 14,033,977 13,707,641 15 973,707 14,904,382 





Coin and bullion ........ 22,801,807 | 22,975,147 | 2,250,336 23,695,082 22.753,297 
Proportion of reserve 

to liabilities ............ 433 X | 7 % 403% 48 433 % 
Bank rate of discount..., 4% | 34° 3, 7 4% | 2% 
Price of Consols ..,..... a 102 | «861018 || S988 | «Clg 


Average price of wheat; 433 0d | 418 Od | 373 3d | $28 10d | 293 6d 

Exchange on Paris (sht)' 25 12} 25 | 25 224 27} 25 23} 28} 45 36} 41} ‘5 15 20 
— Ansterdam (sht) 121 12 23; 12 1, 23 12 2$ 33 12 13 29121 122 
— Hamburg(3mths)! 20 66 | 50 62 66 2061 68 20872 20 53 57 

Clearinz- house return... 115,093, ‘115,958,000 134,627,000 130,497,000 131,335,600 








The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 a deficiency of 906,037/; in 1883, a 
deficiency of 670 340! ; in 1884, a deficiency of 1,361,498/ ; and in 
1885 an excess of 2,076,837/. In 1886, there is an excess of 4,180,394. 

In 1883, money was in fair request, but an early reduction in the 
Bank rate to 3 per cent. was anticipated, owing to the release of the 
railway dividend. 

In 1884, money was rather tight, and the Bank of England trans- 
acted a good business. The general expectation, however, was in 
favour of easier money, within a short period, the stringency being 
due to merely transitory causes. 

In 1885, money was rather firmer, as usual just prior to the dis- 
bursement of the big railway dividends, but, in addition, the 
market was also somewhat influenced by political considerations, 
especially in regard to the Soudan. 

Phe following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to daté in each case. 


(000’s omitted.) 




















Stock Exchange Consol Pay Days. ‘*Fourths” of the 












£ 

Dee. 9 ......1 19,482, 19, 482, 
WD .ccces 19,891, Mune 4 16,557, 
ae wane 18,475, July 4) 18,411, 
OD asia 21,631, }Aug. 4| 20,013, 
1886. | | 19,234, sept. 4/ 17,151, 
Jan, 6 ...... | 22.070, "Oct. 3) 18,428, 
18 ...... | 16,555, |Nov. 41 16,503, 
20 .. | 21,604, [Dec. 4) 18,339, 

} ries, | 1886. 
Feb. 8 ......| | 49,697, [Jan. 4} 20,662, 
20 aS 19,700, [Feb. 4) 14,725 

P ig 

ee ee 
Total, 1886...| 776,032, | 39327, 35,387 
tat the } 794,136, | 41,597, 44,362,t 
Inc.orDee. } | 18,104, a is 8 976, 
¢ in 1886,.f = 23% oe = 202% 
ross tota]}) —_- — ceiisciniieh unin « Retnasiit dine oui 
in 1885 oe | 249,327, 221.873, 
Do, "st... 6,797 87, 268.852, 242.659, 
| WSO, ’ ? 
885 ...... = 49% | = 70% = 85% 





: *The “Fourth” fell on Sunday. 


+ A Consols settlement occurred on Jan. 4. 





























































































1886. 1884. 
Total from Jan. 1 to Dec. 26 ......€104,371,1€0 ........ £109,367,814 
Decrease in 1885.......00-0:0..04 4,996,654 = 4°6 percent. 


: 5 1886. 1885, 
Six Weeks ending WO Ooo asiiee cabrones 14,023,870 ...ccccee 14,580,9°4 
Week ending Feb. 13........cccccccsscsecessee 2,285,418 2,210,023 





Total to date............... 16,309,297 16 799,227 


Decrease in 1886 ......... 490,030 = 29 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE. 


| | Comparative Increase 
; Feb. 13, | Feb. 31, | Feb. 19, cr Decrease. 
| 186. | 1886. {| 1885, |——- 
[Last Week Last Year. 
Asser. ee a a £ é £ 
Coin and bullion—Gold ...! 47,032,000) 46,462,000 40,178,00¢'+  570,30€'+ 6,854,000 
= Silver... 43,633,000, 43,414,000 41,:94,000 +  224,000!+ 2,144,000 
Government securities ...! 14,113,000 14,113,000 14,115,00¢| a oe ig 
Private securities............. 39,619,000, 40,131,000, 47,962,000 ~ a 8,311,000 


LiABILITERS, | | 
e+ (114,214,000 114,115,006 116,973,006} + $9,000'— 2,759,000 











Government deposite..... | 8,642,000) 9,443,000 5.347.000 — S01,000;+ 3,295,0€0 
Private deposits ............. 22,971,000) 12,218,90u 12.7 723,000.4 _ 199,0¢0 





IMPERIAL BANK OF GERMANY. 


| Feb. 15. ; Feb.7. | Feb. 15. Last Week. last Year 

Assets. £ £ £ | & z 
Coin and bullion ............| 34,631,000; 32,156,000 28,225,000 + 475,.00/+. 6,408,000 
Discounte and advances .... 19,383,000, 20 134,000 24,302,000) — 746,006) — 1,914,000 


LIABILITIES, | | 
Notes in circulation.......... 34,500,006) 35,453,000 33,999,000/~ §59,000/-+ 680,000 
Currentaccounts ........ ..._16,265,00€| 15,967,000 12,°S1,090|+ — 298,900/+ 4,184,000 





AUSTRO-HUNGARIAN BANK. 
~ Feb. 15.) Feb. 7. ; Feb. i 5. Last Week? Last Year’ 
A8ssETs. £ £ £ j £ 3 
Coin and bullion—gold ...; 6,994,000} 6,531,000 7,611,000/— 137,000’— 1,217,c@e0 
silver...| 13,078,000) 13,073,000 12,796,000}+ 6,000; + 282.600 
| 


Discount and advanees ... 


15,086,000) 15,201,000, 15,869,000|— 115,000) = 73,000 
LIABILITIES. 
IIR os cncrncctinss caren ' 34,374,000) 34,871,000, 35,171,00C!— 497,000'— 797,000 


NETHERLANDS BANE. 


| Feb. is. ) Feb. 6. | Feb. 14. jLast Weeb.\last Year. 
AssETS. ra. 1. se 4 £ £ 
Coin and builion—Gold .. | 4,264,000) 4,252.000 2,521,000 + 32.000) + 1,943,000 
_ Silver..., 8,022,000, 8,069, 7,752,000 + 16,000|4+ 240,0¢0 
Discount and advances ..;, 7,159,000; 7,326,v00 8,200, 000) _— 121 AOR — BPEL AS 








LIABILITIES, } | 
Notes in circulation ......... , 26 703,000 16,866,000 15,799,000 — 163,000,+ 904,000 
Deposite oo... --ccereesereeeeee! 1,224,000 1,266,000, 995.000 + 42, 0!+ 293,000 





NATIONAL BANK OF BELGIUM. 


; Feb. 13.) Feb. 6 » Feb. 12. |Last Week. sLast Year 
} £ { z £ t 2 
sesssessee| 4,291,000) 4,253,900 4,020,000} — 62,00C1+ 171,000 
csneees| 12,045,000, 11,640,000 11,608 p08) + 405,000/+ 643,000 
| } 
iileideatieneennaiis | 14,256,000, 14,201,000 13,879,000 + 55,000} + 3° 7,000 
Serr 3,061,000, 2,624,000 2,456,000 + 377,000'\+ €05,000 





NEW YORK ASSOCIATED PANKS. 


Feb. 13. Feb. 6, Feb. 14. |Last | Last Year. 
ASSETS. te dy & & 
segsecessesesessesseresseee| 19,620,006 19,820,000, 20,650,000\— 200,008/— 1.040.600 
Loans and discounts.........; €8,920,000, 67,850,000 £9,900,000+ 40,000)+ 9,620,000 
Legal tenders ..............:...; 7,080,000} 6,700,000! 7,520,000'+ 380,000} 440,00 
LIABILITIES. 
Chroulation .........ecsssee+| 1,720,000) 1,769,006) 2 200,000— 40,005 489,000 
Net deposits .............00++.| 73,220,000) 78,120,000) 71,400,000 + 1,100,000; 7,$29,C00 
Raserve (Specie & Notes). | pre } - 
POBETVE ...ccssereeerer ere | 19,805,000, 19,530,000, 17,580,000 + 275,000'+4 2,225,000 
Excess of actual reserve ...' 6,895,600; 6.990.000! 10330,000— —_ 5,000'— 3.436,00 








Converting the reichs mark at 1s; the Austrian florin at 2s; the Duteh florin 
at Is 8d; and the franc at 25 per 1. American currency is reduced into 
English money at 4s per dollar. 

BANK OF SPAIN, 

The following are the chief items in the return dated Feb. 13, compared with 

the preceding return :— Inc. or Dee. 


Feb. 13. Feb. 6. on Week. 
ASSETS. £ £ 
i MUDTIOM ..ccccces censor sqvecccencecees 5,756,000 ... 5,970,000 — 214,000 
er soccocswidseees@pelacendughensssesccesy SELIGOGD css SOPRG ED + 115,000 
LIABILITIES. 
Circulation.....cc.c--covesececerrseeseneeesences 19,440,000 ... 19,662,000 ... — 222,000 
a eee. 11,963,000 ... 12,000,000 ... — 34,009 


a Taking the peseta at 25 = £1. 
NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated Jan. 31, compared with the 
return issued a month ago (at 25 lire= £1):— ¥-5e XE lt at aa ee 
2. my Ee | Jan. Sl. , Jan. 20, jIne. or Dee, 
ASsBTS. } Rc 4 £ ou Week. 


z 
Gold ... 6977.00 6,924,000) + 258,000 
Coin and bullion .........ssssecsescesseeeesees {Gold | eoroo, Saeoone + FE 
Bills and advances .... . 


ic pall Siitintoaatones | 18,144,000 17,992,000f + 152,000 
Public funds an! sundry SOCUTILICS ......200 0000-08 





4,345,000. 4,388,000] — 43,000 





+ 440,008 
a Nn cnannn| SOY NO 
Circulate ncaa BB8T.0001_B.148O°C] + 100,00 


Discount AND Mongy MarRKET. —<A reduction in the diseount 
rate of the Bank of England was to some extent expected, but 
it was not anticipated that the directors would lower the quota- 
tion to 2 per cent., at which it has now been fixed. The change 
only affected discount quotations to a very slight extent, the 
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rate for fine three months’ Bank paper closing at 1} to 13 per 
cent., or only just a shade below that ruling in the earlier part 
of the week. The supply of bills has remained small. At the 
beginning of the week money for short periods was in moderate 
demand, owing mainly to the Stock Exchange settlement, but 
it has recently become very slack, in consequence of the release 
of several of the big railway dividends, and the closing quota- 
tion is only 3 to 1 per cent. Following upon the action of 
the Bank of England, the joint-stock banks have reduced their 
allowances for deposits to 1 per cent., while the discount houses 
allow jand 1 percent. for money at call and notice respectively. 
As regards the future, money now seems likely to harden. 
Practically, all the dividend money has now been released, and up 
to the end of next monththerevenue collections will tell with some 
effect upon the supplies in the outside market. The continental 
exchanges are also weak, and as rates for money abroad, 
especially at Paris, are higher than they are here, some exports 
are at least probable. The New York exchange, it is true, 
remains firmly in favour of this country, but imports of gold 
from that quarter are not very likely to occur, the amount now 
on its way being understood to be for the Continent. 


Owing to a further return of notes and cvin from the internal 
circulation, the reserve of the Bank of England has increased 
this week by 634,000/, the total now standing at 14,904,000/, or 
484 per cent. of the liabilities. The collection of the revenue 
has reduced the private deposits by 1,219,000/, and has added 
1,603,0001 to the public deposits. The securities are practically 
unaltered. The stock of gold now amounts to 22,753,000/, an 
increase of 355,000/ on the week. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


Bank Bills. Trade Bills. * 


3 Months.|4 Months.|3 Months./$ Months. Months. Months 
} 


—_——!) 
) 


ne 


i 
{ 
; 


| 


a ae 
OF- Oe r ee 
m 
oo 


| SF 4 | 334 
% | for all per iods, 
4 tor all periods, 
i She | Shs 
34 4 
2} 33 
: 25 3 
i 3 | 3 | 2b 3h 
| 3 


1 3 2 
iba \ yj 2} 2h 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses have been reduced this week 
to the following figures :— 

Private and joint stock banks at notice .......... sonns 
Discount houses at call ........ esatedpascabeseessvosscscsonce . § 


seven days’ notice 1 
ane fourteen days’ notice ................. 1 


per cent’ 
per cent’ 
per cent: 
per cent: 


The discount quotations current in the chief continental cities are 


as under, 
Bank Open 
Rate. Market. 


% 
i en § Feb. 22,’83] 22 Madrid ...... 4 
Berlin .......« 34Jan.23,’86] 12 « 6 “ott 
Frankfort ... 35 a 4Feb, 22,’83] 34 
Hamburg ... 34 .» 14 | Genoa May’85]5 4 
Amsterdam... 24May29,’85] 1g | St Petersbrg. 6 Oct. 79] 6 
Brussels ...... 3 Jan. 24,86] 25 | Copenhagen 4} Dec. ’85] 44 


At other centres the latest recorded quotations are :— 
Discounts. Overdrafts 
Melbourne......6 to 7......8 to 9 


Sydney .........6 to7......8 to 9 
Adelaide 


Montre’l 6 to7 (callmoney 3 to 4) 
The following are the standards for gold points of the four principal 
gold exchanges :— 

t French. | 


Bank 
Rate. 
* 


Open 
Market 
x 


% 
New York (call money) 2 
Ditto (endorsed bills) ... 3 to44 
Calcutta, Bank min. Feb. 46 
Bombay, Bankmin. Feb. 11}5 


m German. 
20.52—5 per mille for us 
20.43—Par. 4.867—Par. 

20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for ue. 


h $ American. 
25. p. mille for us 4.89 —5 per mille for us. 


26. Par. 
26. p- mille aynst us 


The exchanges were yesterday :— 


French short exchange f 25.17 or 2 per mille against us. 
German short exchan m 20.40}, or 1} per mille against us, 
New York exchange $4.87 
at 60 days is ...... i}. 
At 2 % interest, short = $4.89}, or rather over 5 per mille for us. 
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MEETINGS 
The following meetings are to be held during the ensuing week :— 


Place and Time. 


Class. 


Company. | 
| 


Anglo-Fore'gn Banking ...... General 

Birmingham Canal 

British Lard 

Brunner, Mond, and Co. ...... 

Cambrian Railway 

Civil Service Supply Associa- 
OTE ntti nalt ornassteegitnds' 

Colne Valley Water 

Dublin, Wicklow, & Wexford! | 
Railway |General 22) Dublin, at 12 

Emperor Li’e Assurance ......\Creditors ......... 23/Cannon Street Hotel, at 1 

Engli h & Scottish Law Life. General ... ........| 24/12 Waterloo place, at 3 

Espuela Land and Cattle General 22 | Suffolk lane, at 2 

Forth and Clyde Junction) 
Railway , 

General Steam Navigation ...\General 

Girls’ Public Day School 

Manchester Fire Assurance.. General 

Merchants’ Banking ............ Gener] 

Mersey Railway ..................,Ex-General 

Mutual Toutine Ass ciation . General 

Mysore Gold Mining 

National Provident Institutn. General ............| 

Neath and Brecon Railway... General ............ 

New Zealand Mortgage and| 
Investment General 

Peel River Land and Mineral Ex-General 

South London Tramways ... General ........... 

South Staffordshire Water ...'General 

Waterford & Limerick Raily.'General ............ 

West India and Pacific Steam General 


23'2 Bishopsgate street, at 124 
24 Birmingham, at 12 
26\Cannon Street Hotel, at 64 
22, Liverpool, at 1 

27 Crewe, at 1} 


25 Cannon Street Hotel, at 5 
2o/Charing Cross Hotel, at 12 


| 
23 Stirling, at 24 
23 Cannon Street Hotel, at 2 
2421 Queen Anne’s gate, at 3} 
23 Manchester 
25/Cannon Street Hotel, at 1 
at 12 


26 
24 4Westminster chmbrs.,at 11 
24 Cannon Street Hote’, at 12 
26'Cannon Street Hotel, at 12 
25 41 Coleman street, at 2 


25:20 Bucklersbury, at 1 
26.34 Old Broad street, at 1 2 
26 Cannon Street Hotel, at 12 
25 Birmingham, at 1 
24 Limerick, at 12 
22 Liverpool 

The suspension is announced of the old-established firm of 
Messrs Steinthal and Co., of Manchester, South American mer- 
chants. The total liabilities of the firm are reported to be 


150,000/, only one-third of which will fall on Manchester. 


We are informed that cable advice has been received from 
Buenos Ayres, stat’‘ng that the attempt to interfere with gold 
contracts in the Argentine Republic, where they have been 
uniformly upheld fiom the earliest times, has now been entirely 
set at rest by a decision of the Supreme Court. 


The silver market has had a firm tone, owing to the active 
demand for Council drafts, and the price for bars has advanced 
to 46}3d per oz. Mexican dollars clos2 at 463d to 463d per oz: 


The India Council have sold the following drafts during the 
week :— 


=O 


ul 


Friday 
Monday 
Tuesday 


77,100 in bills on Calcutta at i 
10,000 in bills on Calcutta at 5 
50,C00 in bills on Calcutta at 
es 1,000 in bills on Bombay at 
Wednesday 210,600 in bills on Calcutta at ..............006 
186,100 in bills on Bombay at 

3,300 in bills on Madras at 
33,000 in telegraphic transfers on Calcutta at 1 


23 per rupee, 
5 


ol 
So aloo 


ene 
ue 


6 per rupee, about 
22 per cent. 


6,} per rupee, about 
22 per cent. 


20,600 in telegraphic transfers cn Madras ) 6g per rupee. 


6,009 in telegraphic transfers on Calcutta a 1 


10,000 in bills on Madras at 


1 
10,000 in bills oa Bombay at ..... 653 per rupee. 


Forty lakhs are to be offered next week. From April 1 
to Wednesday night remittances for 10,48,94,569 rs had been 
sold, realising 8,010,909/. 


Tue Stock Markets.—The markets have had a firm tone, 
except in the department for American railway securities, where 
some weakness has been apparent. The rise is especially marked 
in first-class investment securities, like Indian Sterling stocks, 
Egyptian 3 per cent. Guaranteed, Colonial Government bonds, 
&c., which have all been in good demand, owing in a measure 
to the great cheapness of money. Foreign securities have also 
moved up rather sharply, owing to the expressed intention of 
Lord Rosebery to act in regard to the Greek question upon the 
lines of the previous Administration. This is held by operators 
to assure peace in the East for the present. Although there has 
been more activity in the markets, and prices have rallied, it is 
difficult to believe in any substantial rise until trade improves, 
aud of this there are, unfortunately, but few indications. 


British GovERNMENT Secvuerities.—Owing ‘partly to the 
cheapness of money, Consols have had a firm market and 
although they close a trifle below the best points touched, the 
final prices exhibit a gain of § per cent. on the week. India 
Sterling stocks have also improved, especially the 3 per Cents., 
which mark a rise of 23 per cent. Rupee Paper has hardened 
in sympathy with silver. Exchequer bills have risen 2s, and 
Bank of England stock 11. Colonial Government bonds and 


Home Corporation stocks have improved, and particularly the 
former. 


er 
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seen ai eadsiclas in oot nino 


Move- 
ment on 


—————_CLosive Prices, —————_______ 
Week. 


Last ‘ | | To- 
Fri. | Sat. | Mon. Tues. | Wed. | Thur. | day. 


| 
| 


f 100 1200) 100% 1101 idiot fio 4 
uced and New8 7 |L01g 4/10! i Lf #101g 2)1023 3 
Row 38 % anne 4935 494 $94 }94; 3.94) slosh 
New 2} % 30} 980 959% 259) 789} 9059} 90-9) 99, 
Excheq. Bills, June,2/3 §/pm 3, 8/pm 4/9/pm 4/ 9pm 4/ 9p 5/ 10/p 5/ 10/p 
Bank Stock ........... 297 9297 8297 9297 9297 9 298 30 293300) 
India 4 %,red.,Oct.’88, 103, 3.1034 4103} 4/1034 41035 4103) 4103) 4 
Do 3} % red., 1931 |1004 11004 1100) 100% 1,101 4101$ 3101} 3) 
Do 3 % red., 1948.../S7# 8h 28 4.88 88} 9883 919) foop ¢' 
Do 44 % Rupee Pa r\74$ 5+ 745 51 745 54544 54744 5475 675 6 
Met. Bd.of Works 34 % 109} 4/109 4/109 4/00 jo 4 109} } 109} ¥ 
| ' 


Consols for Money ...|!0° 
Ditto Account loot 


~~ P58 BD TED TED 


+++ ++4+444+4+4+ 
to 


iS] 
Oa ee 





Foreign GOVERNMENT Securities. —This department has 
shown considerable animation and promise. An especially 
marked rise has taken place in Egyptian issues, owing to strong 


buying, partly on Berlin account, which is a rather unusual | 


feature. Other international stocks have also advanced, Russian 
being especially firm. Mexican have rallied §. Amongst South 


American descriptions, Uruguay have recovered 2} per cent: | 


upon some favourable official statements with regard to the 
political state of the Republic. Peruvian have been in 
speculative request. All the sound investment issues have been 
freely upheld. Virginia New Funded have advanced 6 dols, 
the market considering the decision of the Supreme Court 


indefeasable. 

Subjoined are the latest closing prices of the more important 
ssues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


** Making 
up ” 
Prices. 


Rise 
or Fall. 


. 
4 


osing Prices 
t Week. To-day. 
1012 ... 101 2 
9 7 .. #6 8 
81h 24... 8&2 3 
6% 2 .. 9 2 
979 101 ... 100 2 
97 9 v7 9 
6 8 .. 97 9 
89 91... 89 91 
85 6 85 6 
89 91 9 1... 
89 90 £9,904 ... 
102 4 ... 102 
643 §... 66 
88} DE ... 
89} 90 ... 
62$ 4... 


Argentine 6 % Public Works, 1871......... 

Ditto 6 % Railway Loan, 188 

Ditto 5 %, 1894 one. eeseesee 
Austrian 4 % Gold Rentes........ ...see-ssees 
Brazilian 5 %, 1865 ......100 soe seseeeeererees 

Ditto & %, 1871 ..rcccrssccsseceeesesessceven ses 

Oi 6 OS pac sas & tcnors, sone 

Ditto 43 % Gold Loan, 1879 .... 

Ditto 44 %, 1883 ........ 

Buenos Ayres 6 %, 1882.. 

Ditto 6 Xj TOSS we: var .evesecensoere- eve. erences 
Chilian 5 %, 1878 and 1875.........secsecseeeee 
Egyptian 4 % Unined Debt ..........0..0000 

Ditto 5% Preference .......cccecccee soveses 

Ditto 5 % State Domain 

Ditto 4 % Daira Sanieh 
French 44 %, 1883 
Hungarian 5 %, 1873 .......csccssescosscseenses 

Ditto 4 % Gold Rentes 
Italian 5 %, 1861 (less 13°20 % tax) 
Moxicats 8 3%, 2GBE  sccicscscesscacicsoes 
Peruvian 6% 1870  ....s0c0 eee 


i+i ti tt: 


++4+44: +4: 


oneeeeee 


Lt hk I hd TS pet 
ee 


Portuguese 3 %, 1853-80 
Russian 5 %, 1870 
Ditto 5 %, 1871 
Bite ©, BOG sisncnnidevsciicn cone ceibbtiianies 
Ditto 5 %, 1873 .......e0ee ee 
Ditto 44 %, 1875 ... . 
Spanish New 4 % 
Ditto 2 % Coupon Bonds ............sseee 
Turkish, 5 %, 1854“ Tribute Loan” 
Ditto 4} %, 1871......... ditto 
Ditto 5 % Defence i bes 
Ditto 6 %, General Debt (Registered).. 
Ditto 6 %, 1869 (Registered) 
Ditto 6 %, 1873 (Registered) 
United States 4 %, 1907 .......... 
Uruguay & % Unified .........soccscereeseesses 
Virginia 6 %, New Funded (Reg.) ...... 


Home Ramways.—The market has not been very active, but 
a firm tone has prevailed. North-Western mark a rise of 1} 
per cent., owing to the extreme scarcity of the stock. London, 
Chatham, and Dover Preference have also been in demand, at 
an advance of 13 per cent. Metropolitan have likewise rallied 


63} 9} ... 
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2, but District have drooped. With the exception of North | 


Staffordshire, which are quoted rather lower, most other issues 
exhibit a rise of from } to # percent. The traflic returns this 
week are mostly unsatisfactory, except in the case of the 
Midland and Great Northern. 


of the leading 


“ Making 
up” 
Prices. 
-- 100 
63 
«. 113 


The following are the latest closing prices, &c., 
Ordinary stocks :— 


losing Prices —~, Rise 
Week. To-day or Fall. 
99} 2..108 & .. § 
63 «w. O68) 3 
wes 1145 15} .. 
4} ... 1044 6h... 
fxd... 185} §@ ... 
+100 Ixd... 101 2 .. 


London and Bri 
mee j 
ndon, Chatham and Dover ...... ‘ 
= —— ation Evaiovence ove 
-Western . « 163 w. 164 
London and South-Western... 1445hed ioe 5 
‘Sheffield,and Lincolnshire... 64 ak oe a “ 
aiees 34 “e 
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Ditto Deferred 
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Closing Prices—~, 
or Fall. Prices, 


Last Week To-day 


a 1043 5 
Metropolitan District ee sofa oa a 
Midland .129 4 1998 3 
orth Staffordshire... sesscereee 92 Sud... O14 2h 
Worth Britith en csv cccrenenenenee OO) 9. Oh § 
orth-Eastern—C idsitdibeinnsctenhcess il bs ta 
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vee ee 92§ § 928 2 


aN 
+ 


oar 

- 117 19 we + 

Ditto Deterred gay : 
| 


RAILWAY TRAFFIC RECEIPTS. 


The traftie receipts of the principal railways of the United 
Kingdom for the week ending February 14, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, tne Scotch 
railways are given separately, since their aggregate receipts are 

| calculated from the lst August instead of from Ist uly, as 
| in the case of the English and Irish systems. 


_ The decrease of 16,8612 for the week on the English and Irish 
lines is equal to 1:80 per cent., as compared with the correspondin 
week of last year, while the decrease of 3,090/ for Scotland is equa 
| to 2°13 per cent. 

_ The respective aggregate totals show for the English and Irish 
lines a decrease of 134,988/, equal to 2°12 per cent., and for the 
Scotch lines a decrease of 8,646/, equal to 368 per cent., as com- 
pared with the corresponding period of 1885. 


Aggregate 
Receipts of 
Half-year Inc. o 
to date. Dec. 
£ £ 
5,059 
1,849 
43,069 
11,241 
192 
684 
23,794 
286 
11,696 
3,356 
2,127 
14,377 
29,354 
6,122 
772 
2,295 
764 
134,988 
5,398 
147 
3,106 


8,646 


Week's 
Rec _ 


Great Northern ................6 
Great Western ................... 123,730 
| Lancashire and Yorkshire ... 66,971 
| London and Brighton ......... 29,413 


Increase or 
Decrease. 
£ 
906 
1.468 
6,400 
1,387 
631 
922 
1,018 
1,526 
1,504 
182 
100 
3,223 
6,043 
878 
185 
702 
338 
16,861 
2,5'4 
5at 


1,187 


54,235 
66.735 461,316 
878,630 
456,808 
222,593 
139,116 
1,031.561 
208,568 
237,444 
78,834 
54,599 
913,961 
699,257 
139,964 
61,160 
77,197 
44,100 
6,232,329 
98 ,704 
37,59 


90,266 


London, Chatham, and Dover 17.819 
London and North-Western 174.029 
London and South-Western 42,766 
Manchester, Sheff., & Lincln. 33.911 
Metropolitan ..... ...cccccoccocoe 11792 
Metropolitan Distri 7,107 

| SS, ST 
| North-Eastern .............0000008 103,146 
South. Eastern ............... 28.918 

| Great Northern (Ireland) 10,600 
Gt. Sthrn. & Western (‘relnd.) 10,569 
Midland Gt. Western (Iclnd.) 6,749 
921 488 
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Gleszow and South-Western 


18 998 
44,°65 


ot 


114311 


CoLtontaL = Rartways.—Amongst Canadian des criptions, 
Grand Trunk stocks have remained firm, the publication of a 
more favourable traffic return this week having strengthened 
the market. Onthe other hand, Canadian-Pacific shares have 
receded 23 dol upon heavy speculative sales to realise profits by 
operations for the rise. Indian Guaranteed stocks have had a 


firm market. 


The following are the latest closing prices, &c., of the leading 
issues :— 
“ Making 
up”’ 
Prices. 


Rise 
or Fall 
- 162 


2h... 653 
1... 120} 
. 
am 
. 563 
we 41 
.. 20} 
. ll 


Closing Prices—. 
Last Week To-day 
pickin tas 49:6 ue 
6} “_s.. 
cesiaass STOUR cc? Se ae ee 
ot 166... 8 
57h 3... 57% 8} ... 
ae 2 eo 
4if §... 
203 18 ... 
«ws 44-8 


Bombay, Baroda, &. ..........0. «++ 
Canadian Pacific, Shares 

East Indian Deferred ............... -. 
| Grand Trunk of Canada, Ordinary 
| Ditto,4 %, Guaranteed 

Ditto, First Preference 

Ditto, Second Preference 

C'tto, Third Preference 

| Great Indian Peninsula 


i+++4++41! 


* 2hee 


American Rattways.—Quotations in this department have 
| had a rather weaker tendency. There have been some disquiet- 
'ing rumours current regarding ‘‘ rate troubles” in the West, 
&c., and this has led to the closing of some accounts for the 
rise, but otherwise no very definite reasons can be given for the 
dulness of the market. Philadelphia and Reading issues have 
held their ground, and there is a distinct advance to be noted in 
Erie 2nd Consols, Ohio and Mississippi shares, and Wabash 
issues ; but most other descriptions exhibit a loss on the week. 
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| The following are the latest closing prices, &c., of the more pro 
minent issues :— « Making 


Pree 
le ces. 
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42 


° = 


7—Closing Prices—, 

Last Week. To-day. 

scatenca: Oe ost = 
953 6... 


Gom: Stock ... 06} os @ 

d Rio Grande, Shares .......-... 2 : a 
Ditto 7%, First Consol. Mortgage Certs 923 3} ... 93 4 .. 
Illinois Central Shares 142 3xd .., 142} 3} ... 
Lake Shore and Michigan Sothrn, Shares 903} 1 .. 893 f i 


| Centra: Pacific, Shares ... 
| Louisville and Nashville, Com. Stock ... 41} 2. 42 


Chicago, Mil., & St Paul, 


Ditto 6 %, General Mortgage ” 
New York Central, Shares 
New York, L. E.,and Western, 


27 
Ditto 6 %, Second Consol. Mort. 63} 





246 



























































“Making 

fan Weeks Today. or Fall. Price 

ee. o-day. or . rices, 

N.Y., Ontario, & Western, Reg. Shares .. 19 i a? ae — we 19 
N.Y., Pennsylvania. & Ohio, 7 % 1st Mort. 38 we 385 OF. + we 87 
Norfolk & Western, Preferred -.....c.000: 28 9 ne 28 9 we oe ina as 
Chie & Missiesip , Ordinary Shares ...... 235 44... 225 6 + 1b ww, Bh 
Oregon & California, Preferred Stock ...18 20)... 18 200... 1. ss ae 92 
Pennavivania R. R., $50 Shares .........00 663 73... 6687... — 2 .. 86 
Philadelphia & Reading, $5¢ Shares ...... 7S ac See a} 3 ae 
Ditto # %, General Mortgage, 1874 ...... Rn Be. ef a eS 
Union Paific, Shares ....00....0..0c0+.0+.00c0, eee ee eee ee 
Wabash, St. Louis, &c., Preferred Shares 4 Og a -  o8. a  e 
Ditto 6 %, General Mortgage, Certs. ... 49} 50}... 52 @.. + 2b w. 50 


Forztcn Ramways.—The most marked feature has been a 
strong investment demand for all sound bonds and debentures, 
which have advanced in consequence from 1 to 3 per cent. 
Buenos Ayres Great Southern Ordinary have risen 3. Smyrna 
and Cassaba Preference 1}, and Mexican stocks 4 to 1; while 
North-West of Uruguay First Preference have fallen 1, and 
Porto Alegre debentures 2. 


Bank Saares.—Imperial Ottoman shares have been freely 
bought at rapidly advancing prices, an 1 they close at an advance 
of 1g on the week. Anglo-Egyptian have also risen $, Bank of 
British Columbia, 4 ; Bank of Victoria, 1 ; Chartered Mercantile, 
4; Commercial of Australia, }; London and Hanseatic, 4 ; 
London Chartered of Australia, 4; and Merchant, } ; London 
and County are, however, quoted 4 lower. 


MIscELLANEovs Securitres.—Gas shares have hardened in 
price. Waterworks have been quiet and firm, the only change 
being an advance of 3 in Southwark and Vauxhall. Telegraph 
securities have had a quiet, but firm market. Insurance shares 
have tended upward, especially those of the fire companies. East 
and West India Dock shares have fallen 5, G. Kynoch and Co., 
1, United States Rolling Stock 4, South Australian Land 5, 
General Steam Navigation 1 to 2, Union Steam Ship 1, National 
Discount 4, and Canada North-West Land 2; while Suez Canal 
shares have risen 2:, Nobel’s Explosives 4, Lion Brewery 
Ordinary 1, Surrey Docks 3, Municipal Trust 1, Credit Foncier 
Egyptian shares 14, and ditto bonds 2. In Mining ventures, 
Mysore Gold have fallen over 1/, upon the publication of the 
report, given elsewhere, and have dragged all other Indian 
issues with them to some extent. Copper shares have continued 
firm. 


os neeateeatieadnatas ari ict erectile an iti ats ens so is . a tiantiiie 
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The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 

** Making 
osing Prices—~, Rise up” 

Anglo-American Telegraph, Ord a. aa ee 
ng erican Telegraph, Ordinary ... ie 4 ace eb eee; one ae 
Hudson’s Bay, Shares ...............c0000.00s0e oo } ae SS ; w — + 22 
Imperial Ottoman Bank. .............0s00-se000 9h &. 108 t... + 18 oe OF 
Mexican Railway, Ordinary ............... « aS . MS 8. + CS 254 
Ditto, First Preference ........ 78} 9} TORO cn SS 2 es 
Rio Tinto, Shares .............0.00000 « 105 } ee ee ee 
South Austrian Railway Shares . 10} 1t EL aah wanna oe oes ee 
Suez Canal, Shares ...........ccccsesceseerseeees 03 6... S 4... tb BO. 88 
ST ee RE DO essai IR age’ lava ane ge 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, February 19, at noon :— 
Lehigh Valley Shares .. 


= ene 
Chicago, Burlington, and Quincey Shares 


eeeee 





Baltimore and Ohio Shares...................00 185 
Prliegem Car WRAL acess ssipeesiese, sncpeschesdee aan 134 
Mexican Central 7 per cent. Bond..................000.ssssessecssseeeees 6 emi 434 
Oregon Short Line Ist Mortgage 6 per cent. Bonds .................. a 102 
Missouri Pacific 1st Consolidated 6 per cent. Bonds.................. ee 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 94} ...... 924 
eo a Ss ee hia er anaes 75 
Texas and Pacific Income Land Grant, 1915............s.:cc0e008 coor BB eens 39 
St Louis, Alton, and Terre Haute Dividend Bonds, due 1894...... 50  ...... 45 
Richmond and Danville Debentures, 6s, 1927 ........0.0....00cceccee0ee BD seen 87 
Kast Tennessce, Virginia, and Georgia Consolidated Ist, 58,1930 78} ...... 74 
East Tennessee, Virginia, and Georgia Income Mortgage, 68,1931 20 ...... 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... OG? ssa 545 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated February 18 :— 


Gold has been in more demand this week for the Continent, and 
there have also been a few orders for India. The arrivals not having 
been sufficient to supply all the buyers, about 155,0002 has been 
withdrawn from the Bank ; on the other hand, the sovereigns that 
have come in, to the value of 19,000/, have been sent in. There 
have been shipments to some extent from New York during the past 
few days; the Aurania, which left on the 13th, has 145,000/ for 
England ; and the steamers sailing to-day (18th) are bringing over 
100,000/ for France. The Malwa has brought 24,290 from China, 
the Carthage 48,440/ from Australia, the Khedive 23,4701 from 
India—total, 96,2007. The P. and O. steamer has taken 23,0001 to 
Bombay. 
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Silver.—Indian exchanges have steadily eens since our last, 
and silver, in sympathy, rose from 467d (our last week’s quotation) 
to 46}4d this morning ; but the market, in consequence of a ote 
drop in the Bombay rate of transfers this afternoon, closes at 45{d 
About 40,0002 has arrived from New York during the week. The 
P. and O. steamers have taken 123,000/ to the Kast. 


Mexican Dollars.—The arrival per Ville de Bordeaux (about 
76,000/) was placed at 454d, but the price has since improved to 
457d, with a bare market. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d_ per oz 
standard ; bar gold, containing 20 dwts silver, 77s 104d per oz 
standard, 

Silver. — Bar silver, fine, 4634 per oz standard, firm; bar silver 
containing 5 grs gold, 473d per oz standard ; cake silver, 
50%sd per oz. Mexican dollars, 45}d per 02, no price. Quicksilver, 
61; discount, 3 per cent. 


COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 
samendalammmmmalenmmammieamtaaasmete 























| Feb. 16. Feb. 18. 

Money. | Paper. Paper. Money 
Amsterdam Smonths' 12 94 12 3 12 2§ | 12 2% 
er ' | 121 }12 2 

7" : | 20 53 | 20 57 
| 20 54 | = 58 

| 20 54 63 
| 12 76} 12 814 
|| 12 764 | 12 813 

25 35 | 25 40 

heques | 2 ey | 25 215 | seas | 38°20 

aidsienninintaiiheies timetaney | Cheques | 25 165 , 25 213 | 0 bo 

etepienactoabianiiaatinelaniun 25 16 i 20 & D 
dae onthe 25 35 | 25 40 | 25 333 | 26 33% 
Ditt0.......00eseeeeee = Smon 95 86} | 25 41h | 26 35 | os.40 
an 25 by «25 6S | 25 493 | 85 53} 

si 45% (45H | 45 | 458 

~ 454, | 458 454 | 4543 

on 45%: | 45k | 453; | 458 

o 454 4544 454 «| 458 

a 4st (45 | 45 | 458 

- (a6 [on | 454 | ab 

- 12 524, | &2 | 225 

a 62 52r— | 62 52% 





FOREIGN RATES OF EXCHANGE ON LONDON. 














| | | 
Rates of 
— Exchange! ae Exchange 
mo Lond’n.| on Lond 

PAri® e..ceoe \Feb.18) 2517 (Cheques Melbourne ... Jan. /)jto}dis.) 60 dyest 
Antw such | Passes Shart (Sydney sjuithanel if toftol»| .., 
Amsterdam — 18) 1205 | — JAdelaide ...... — \ pm. — 
Frankfort .. ... |; — 18) 2041 Buenos, Ayres — ae - 
Vienna — 18) 12°64 Port Elizabeth — oe = 
Berlin — 18) 20°40) | Montevideo = oe = 

DO ccccccereees — 18) 20354 3mdate Pel on 
Hamburg . vee] 18| 20°35 | 
St. Petersburg; — ...! we |; = [Singapore ...... — ..| [_— 
Oonstantirople — 18) 110°87 Short Feb 18 2/6 } tet : 
GONOB......000.0 1: “| see | 18 1/6 t egra'c 
Florence ...... fT ses] ane 3m datelicutta ..... — 18 1/6 ) ranst’rs 
Madrid .......... — 18, 4649 | Fa | 
New York......, — 18, #07) | — |Hong Kong — 18 3/48 4 m. sgt. 
Rio Janeiro ... — 3 174 JJ dys stjShanghai ......, — 18, 4/7§ { — 








NOTICES AND REPORTS 





STATE LOANS, &c. 


Argentine 6 per Cent. Public Works Loan of 1871.—The numbers 
are announced of 508 bonds, amounting to 180,300/, of this loan, 
which have been drawn for redemption at par on March 1 next at 
the counting-house of Messrs C. de Murrieta and Co.,7 Adam’s 
court, Old Broad street, E.C. 


Uruguay Unified 5 per Cent. ioan of 1885.—Messrs Thomson, 
Bonar, oa eee that they have already received the esti- 
mated amount required for the payment in London of the service of 
this loan due April 1 next. 


RAILWAY COMPANIES. 


Furness.—The half-yearly report shows a gross revenue of 
223,273/, against 253,798! in 1884, while the expenses were 105,292/, 
against 114,170/. The available balance enables the directors to 
recommend a dividend on the consolidated ordinary stock at the 
rate of 2 per cent. per annum, 2,057! being carried forward. 


Great Northern and Wes’ern of Ireland.—The directors recommend 
a dividend at the rate of 5/ 8s per cent. per annum on the ordinary 
stock, less income tax, leaving a balance of 2041 to be carried 
forward. 


Great North of Scotland.—The directors propose a dividend for 
the past half-year at the rate of 4 per cent. per annum, as against 
14 per cent. per annum for the corresponding period. 


Hull, Barnsley, &c., Railway and Dock,—The report for the pa 
half-year shows a gross revenue from all sources of 54,848/ ; while 
the working expenses have been 48,130/. Having regard to the 
general depression of trade, and the competition to which the com- 
panyis subject, the directors consider the result of the first five 
months’ working of the undertaking is satisfactory. 
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and the five previous months have veen as follows :— 


_——Gross Earnings. —~ 
18%. 18-4. 














a 3 g 3 

JUly...ccsceeceenereeanenene ane cee 1,057,332 ... 1,060,104 361,444 ... 435,284 
August ata kenndy ae 1,077,487 .. 1,117,313 ... 400.452 ... 482,989 
September.....-seeeesserseeee 1/146,978 -.. 1,145,366. 464.484 "477,681 
October ....+-000++ “" y9g2'340 |. 1,201,714... 544,084 |. 592/903 
November ......secsceseseeenes 1,129,022 ... 1,199,506 ... 445,626 is 522,607 
December .ccuceceee 1,008,929 ... 1,992,197 473,440... 606,749 
6,836,478 ... 7,106,220 ... 2,639,530 ... 3,118,156 


Total for 6 months ..... 


During the six months in 1885, $146,426 were spent in construction, 


and not deducted here from net. 


Penarth Harbour Doct.—The directors propose the payment of a 
dividend for the past half-year at the rate of 5} per cent. per 


annum. 


Ross and Monmouth.—The directors recommend a dividend for 
the half-year of 1s 6d per share on the 20/ ordinary shares, tax free, 


leaving a balance of 27/ to be carried forward. 


South-Kastern.—The following are the revenue receipts and 


expenditure from Ist January to 30th January, 1886 :— 


4 Weeks 2 Days 
ending 30th January. 








£ 
Receipts :—Gross traffic ... .......cecsseeeeeseees 129,583 
Wath OI SINNED. sida < in qapdacpcsansconscccnnscce 9.060 
Total receipts .....00.+--.corccessercesscecenes 138,643 
Expenditure ......:ccccerssreereneeeeees sacibeopeaiiein 84,220 
a i a as antnnnising 54,423 


BANKING COMPANIES. 
Bank of Bengul.—The net profits for the past half-year amounted 


to 10,70,693 rs, including the balance brought forward. A dividend 
at the rate of 9 per cent. is recommended, leaving 1,55,693 rs to be 


carried forward. 


Devon and Cornwall.—The annual report states that the net profit 


amounted to 36,106/, exclusive of 8,576/ brought forward. After 
paying interest at 5 per cent upon new capital which has been 
called up, the directors recommend a dividend of 2/ 10s per share 
upon the 4,000 shares having 40/ paid up in addition to the 2/ 10s 
paid on the Ist of September, being at the rate of 124 per cent. 
annum ; also that 10,000 be appropriated to the payment of a 
bonus of 2/ 10s per share, both free of income tax. They further 
recommend the addition of 5,000/ to the guarantee fund, to which 
has also been added 10,000/ from premiums on new shares received 
during the year, making the total of the fund 166,500/. There will 
then remain a balance of 7,432/ to be carried forward. 


International of London.—The report adopted at the meeting held 
this week states that the gross profits for 1885, after making full 
allowance for bad and doubtful debts, amount to 36,931/. After 
deduction of income tax, rebate, &c., the net profit for the year, 
including 789/ brought forward from last account, amounts to 
23,697/. The directors propose to apply out of this amount : 18,000/ 

| in payment of a dividend of 6 per cent. per annum, free of income 
tax ; 4,500/ to the reserve fund, increasing the same to 45,000/, and 
to carry forward 1,197/ to profit and loss new account. An interim 
dividend for the first six months of the year 1885 was paid in July 
last, at the rate of 5 per cent. per annum, amounting to 7,500/, 
a a balance to be distributed at present of 10,500/, say 10s 6d 
per share, 


Preston Union.—The annual report states that during the year 
the business of the bank was nearly one-third more than in the 
previous year, the net available profits admitting of a dividend on 
the bank’s paid-up capital of 9 per cent. 


ASSURANCE COMPANIES. 


Imperial Union Accident.—The directors recommend a dividend 
of 74 per cent. for 1885, carrying forward 1,240/. 


Law Life.—The assets on December 31 last amounted to 5,206,423/. 
The total receipts during 1835 amounted to 441,714/, less 6,389/ for 
imcome tax. The amount paid in claims was 327,667/, of which 
107,588/ was in respect of bonuses. For surrender of policies and 
reversionary bonuses, 63,542/ was paid ; and for expenses of manage- 
ment, including commission, 20,578/, being under 4} per cent. on 
the income. In addition to the usual dividend to the proprietors at 
the rate of 44 per cent.,a bonus of 10/ per share was also paid 
during the year for the quinquennial period ending with 1834. 


Mutual Life.—The annual report adopted at the meeting held 
this week, stated that 252 new policies were issued during the year 
ended December 31, for 150,733/, with a premium income of 5,8791. 
The claims were 67,6530, the bonus additions thereto being 17,285U. 
The expenses of management amounted to 7,929/, the result of the 
year's operations being an addition of 23,026! to the accumulated 
fund, which has been raised to 1,139,601/. 


Provident Clerks’ Mutual Life —The annual report adopted at the 
meeting held this week stated that the new assurances effected 
during the year ended December 31 were for 240,548/ on 1,202 
Policies, producing a new annual income of §,306/. The net premium 
meome was 114,704/, the sum of 16,2601 was received in considera. 

# 
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7~— Net Earnings. 
1835. 354, 








Louisville and Nashville.—The gross and net earnings for December 








ee 


tion for annuities granted, and 52,584/ was received in the sha 
interests and dividends. The claims came to 59,626/ on 271 aliaien 
and the expenses of management to 11,652/, the total funds on 
December 31 being 1,320,813, against 1,234,231/ at the beginning 
of the year. The actually invested funds are, it was stated, pro- 
ducing a clear interest of 44 per cent. 


Westminster and Gereral Life.—The annual report states that 34° 
policies were issued for 110,105/ the premium income thereon being 
3,692/. The year’s income from all sources was 74,2791, including 
47,592 from premiums, and 20,768/ from interest and dividends. 
The claims for the year were 38,013/, including bonus additions. 
The total sum assured by the association on December 31 was 
1,542,668/, the funds being 507,885/. 


MISCELLANEOUS COMPANIES. 


1 A. sets.—The report for 1885 states that after deducting the 
interim dividend of 3s per share paid in July last, there remains a 
credit balance of 4,113/. There cannot, therefore, be any further 
dividend for the past year. The shortcoming has, it is stated, arisen 
from the failure of the New Zealand and Australian Land Company 
to pay any dividend on their stzcks, this being due to the great 
ae in Australia, the effects of which only now appear in their 
accounts. 


Australian Agricultural.—The total net revenue earned in 1885 
was about 96,980/. The amount available for distribution was 
approximately 95,342/ ; and as this balance is subject to a further 
deduction to wear and tear, the directors do not fee! justified in 
recommending a first, or interim, dividend of more than 45s per 
share, free of tax. 


Bordeaux Tramways and Omnibus.—The report for 1885 state 
that the total receipts were 123,335/, and the expenses 101,228/. The 
profit balance is 19,979/, of which the interim dividend paid in 
August took 7,141/. The directors propose to place the sum of 
1,000/ to the reserve fund, and they recommend a dividend on the 
ordinary shares of 7s per share, tax free, making, with the interim 
dividend already paid, a total distribution for the year of lls per 
share, carrying forward 1,215/. 


Bradford Tramway and Omnibus.—The directors recommend a 
dividend of 10 per cent. for the past year. 


Civil Service Co-operative.—The annual report of the directors of 
the Civil Service Co-operative Society states that goods were bought 
to the extent of 403,812/ and sold for 468,992/. The value of the 
stock on the 3lst December was 107,327/. The gross profit was 
66,6741, and the net profit for 1885, after writing off 1,655/ for 
fittings,°&c., amounts to 9,708/. The directors reccmmend the 
maximuin dividend of 5 per cent., tax free, leaving 4,749/ to be dealt 
with. Of this it is proposed to set aside 250/ to the provident fund, 
and 500/ to a leasehold property redemption fund. The society, it 
is stated, is well insured, but in view of the difficulties which have 
been experienced in regard to insurances, and of the high premiums 
charged, the directors propose to invest 2,000/ of the available 
balance of the net profit in Consols, as an insurance auxiliary fund. 


Da‘ry Supply.—The report for the past half-year shows a net 
balance of 9,262/, out of which the directors have decided to pay a 
dividend of 6s per share, less income tax, making with the interim 
dividend a total of 6 per cent. for the year. This will absorb 3,000/, 
leaving 6,262/ to be carried forward. The reserve fund has been 
increased by 614/ during the half-year, and now amounts to 5,952/. 


Gloucester Wagon.—The directors have declared an interim divi- 
dend for the past half-year at the rate of 3 per cent. per annum. 


London Assets Purchase.—A dividend of 10 percent. upon the 
ordinary share capital, free of income tax has been declared. 


London Road Car.—The report for the past half-year states that 
the gross receipts were 22,111/, as against 20,194/ for the preceding 
half-year, and the total expenditure, 20,022/, leaving a balance to 
the credit of revenue accourt of 2,089/, exclusive of 213/ brought 
forward. The available balance is 1,275/, and the directors recom- 
mend a dividend at the rate of 5 per cent. per annum. 


Mercantile Investment and General Trust. —The first annual 
report states that the trustees, in consequence of a considerable rise 
in some of the securities held, deemed it prudent to realise them, 
the net profits from this source and from drawn bonds paid off 
having been invested and carried to a reserve fund, which amounts 
to 2,787/. The accounts show an available balance of 7,855/. An 
interim dividend at the rate of 5 per cent. per annum has been paid, 
and the trustees now recommend dividends at the rate of 5 per 
cent. per annum on the preferred and of 8 per cent. per annum on 
deferred stocks, 266/ being carried forward. 


Millwall Dock.—The gross revenue for the past half-year 
amounted to 108,402/, against 105,796/ in 1834, and the net revenue 
to 47,734/, against 46,323/. Thedirectors recommend a dividend on 
the ordinary stock of 3} per cent., making, with the interim 
dividend, a return of 43 per cent. for the year, or } per cent. more 
than was distributed for 1884. A balance of 2,495/ is carried forward, 


National Safe Deposit.—The company announce that having 
lately increased their capital, they are now prepared to act as 
executor, trustee, receiver, and administrator, a branch of the busi- 
ness hitherto unworked by the company. 

Teweastle Chemical Works.—The report states that the net profit 
int epee is 15,224/, out of which will be paid a dividend at the 
rate of 6 per cent. per annum to the holders of the preference 
shares. To the balance of 14,765! is to be added the sum of 13,539/ 
brought forward from December 31, 1884, making the net credit 
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balance on December 31, 1885, 28,3057. The sum standing to the 
debit of property remains at 316,655/, and it is not proposed to 
make any deduction for depreciation, but to wiite off instead 
12,533/, being the balance of the cost of the reconstruction of the 


decomposing apparatus, leaving an amount of 15,772/ to be carried 
forward. 


Patent Nut and Bolt,—The report for 1885 shows a net profit of 
35,588/. This sum, added to the balance of 6,630/ from the previous 
year’s account, gives a disposable surplus of 42,219/, out of which 
it is proposed to pay a dividend of 10 per cent. for the year, free of 
income tax, on the ordinary shares (of which 10,000/ has already 
been paid ad irterim), to place 5,0001 to the reserve fund, and to 
carry forward the balance of 7,219/ to the next account. 


Perry and Co.—The net profits for 1885 were 24,2711, includin 
the balance brought fered The directors recommend a dividen 

of 7 per cent. on the ordinary shares for the second half of the year, 
tax free, making a total of 10 per cent. tor the year. They also 


carry 3,000/ to the reserve fund, raising it to 41,500/. The balance 
to be carried over is 536/, 


Sanitas.—The directors recommend a final dividend of 5 per cent 
and a bonus of 24 per cent. for the year ending December 31, 
making a total distribution of 12} per cent. 


Schutze Gunpowder.—A dividend of 5 per cent. per annum has 
been declared. 


Scottish American Investment. —The annual report shows an 
available balance of 26,302/, after allowing for 17,000/ paid as an 
interim dividend at the rate of 10 per cent. peranoum. A further 
similar rate of distribution for the second half of the year anda 
bonus of 2} per cent. are recommended, 802/ being carried forward, 


Surr+y Commercial Docks.—The directors recommend dividends 
for 1885 of 3 per cent. on the ordinary stock and on preference 
stock A, making, with 3 per cent. paid in October last, a dividend 


of 6 per cent. for the year, and in addition a bonus of 2 per cent., 
all free of income tax. 


Swansea Improvements and Trammays.—The directors propose to 
pay a dividend of 1s 6d per share on the ordinary capital, and to 


apply 200/ in reduction of capital expenditure, carrying forward a 
small balance. 


Wigan Coal and Iron.—The net balance for the past half-year 
amounts to 7,664/, and they recommend that 2,000! be taken from 
| the reserve fund, and a dividend of 1 per cent. per annum declared, 
| leaving 616/ to be carried forward. 





MINING COMPANY. 


Mysore Gold,—The annual report to September 3) states 
| that the gold obtained during that period realised 14,6741, which 
covered the total expenses, and left a profit of 1,676/, The accounts 
for the previous year showed a balance of expenditure of 8,020/ for 
that period. The returns of gold for the four months from October 
to January, inclusive, amount to about 16,381/, and soon after the 
termination of the half-year ending with March the directors hope 
| to be able to declare an interim dividend. More funds are required, 
and it is proposed to issue 15,000 1/ shares, at a premium of 4/, 
| shareholders having the option of taking one share for every nine 
| of the original issue. 


| 
| 
j 
| 
} 
} 
i 
| 
} 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 


First 


Capital Payment Further 
ge ea thereon. Liability 
£ 
Amount previously subscribed ............. 12,921,115 
Issues of the week :— 
Alexander Brothers (L.), £1 shares ....., 25,000 25,000 
Canada Works Engineering Co. (L.), 

i cers dienserrbbentntdiataitauencicuited 35,000 14,009 21,000 
Goodson and Co. (L.), .......ccssccosesscceees 100,0°0 40,000 6y,000 
Old Swan Borax (L.), £1 shares ... ........ 50.009 al sie 
Richard Martin and Co, (L.), £5 shares. 75,060 45,000 80,000 
Shinroga (Mysore) Gold Mining (L.), £1 

PI hinile: 2 sec biccthLasacantdancers das Guchaceas 112,900 56,000 56,000 
Tavistock Hotel (L.), £10 shares......... : 52,000 26,000 26,003 
Timaru (N.Z.) Harbour Board 6 per 

Cent. Debentures at 102...............c00-+. 102,000 6,C00 97,000 

Dobsd Bow WOK oes siviccscccsscdessscics eS 551,000 
: £ | Total subscribed for year:— £ 
Total to date in 1886 ......... RE ME: pike cernswesessian tins’ avackvns 102,114,000 
Corresponding total in 1885.. 4,855,880 | 1884 oo... ss cc cscceeceeeee 83,374,000 
ag eh eth ee ee eee STE UU  wesrasessstheac aepgentencicccecel 145,538,000 
SOE EE. coxtinsenssnneiies 13,58F,000 


City of London and Southwark Su'way Company.—The list of 
applications will close on Saturday next, 20th inst., for London, and 
on Monday, 22nd, at twelve o’clock, for the country. 


Melbourne Tramways Loan jor £500,000.—The Commercial Bank 
of Australia, Limited, and the City of Melbourne Bank, Limited, 
notify that they are prepared to receive payment of the balance 
due in respect of this loan, under rebate of 2 per cent., and that 


= debentures will be delivered on such payment having been 
made, 


Timaru (N.Z.} Harbour Board & per Cent. Dehentures for 
£100,000.—The Bank of New Zealand invites tenders for the above 
debentures at a minimum price of 102. The loan is to be applied to 
the construction and carrying out of works for the improvement of 
the Port of Timaru. The existing harbour works, constructed at a 
cost of about 227,000/, have been provided for partly by free grants 

















from Government, and partly by the proceeds of the loan of 
100,000/, issued in 1883, which loan at that time represented the 
full borrowing powers of the board, and is the only charge upon the 
security at present outstanding. The board possesses rating 
powers to any extent in a district comprising an area of 2,718,800 


acres, valued for assessment of property tax at 6,664,000/, and on 
annual yield at 350,000/. 
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THE CORN TRADE, 


—_—-——— 


Marx Lanz, Fripay Eventne. 


The hardening tendency of wheat prices noted last week was 


checked somewhat in the earlier part of this week by the milder 
temperature that existed from Saturday to Monday. ¢ 
however, easterly and northerly winds have prevailed, accompanied 
by a very cold temperature in this country, whilst on the Continent, 
there has been sharp frost, with an accun.ulation of ice, that again 
threatens to interrupt navigation at some of the outlets of supply 
that were free, and to delay the opening of others. 
circumstances, the hardening of values is renewed, and we have to 
note a firmer tone all round to-day. 
been a narrowing in the movements of foreign supplies that has 
also assisted the firmer tendency. 
into the kingdom last week were only some 184,000 quarters, 
against 383,600 in the corresponding week last year. And notwith- 
standing these moderate arrivals, the quantity of wheat and flour on 
passage has again slightly decreased. 
in red descriptions, of which the proportion is extremely small, viz., 
only about 120,000 quarters in an aggregate supply of rather over 


Since then, 


Under these 
There has at the same time 


The imports of wheat and flour 


The reduction occurs wholly 


1,930,000 quarters. Accordingly, red ,wheats, ani Russian 


more especially, are the first to improve, and these are again the 


turn dearer. The free delivery of wheat from home growers prevent 
any decided improvement in the prices of English, and also retard 


improvement of foreign ; but even these have during the last da 


or two shown firmer tendencies in the provinces, as well as at Mark 
Lane. Grinding barley has sustained an advance of 3d_to 6d, toth 
on the spot and for arrival, 18s having been paid for Danubian in 
the latter position. Arrivals have been moderate from abroad, but 
home deliveries of barley generally are much larger than last year 
at this time. The quantity of barley on passage is further reduced 
to 29,000 qrs, against 58,000 qrs last year. The maize trade continues 
firm, and prices are the ture against buyers for spot and early arrival. 
In the former position, new flat corn is quoted at 21s 3d, and round, 
22s to 233. For arrival, Danubian is quoted 21s. The quantity of 
maize on passage has further decreased 20,000 quarters, the reduc- 
tion being wholly in flat corn, of which the supplies in this position 
mainly consist. The trade in oats moves slackly, but arrivals con- 
tinue very moderate, and rates are fairly steady. Beans and peas 
meet a quiet demand at unaltered rates. Of agricultural seeds 
Messrs Thomas Barker and Sons write as follows :—“ The late 
inclement weather rather checked the sale of clover seeds, and caused 
values to remain stationery. We have now, however, considerably 
mo. inquiry, and the general consumptive trade may be said to 
have fairly commenced. English red begins to offer more freely, but 
the finer qualities are scarce, and a good business is passing in German 
at steady rates. Owing to the supplies of yearling seed still 
remaining, only the finer parcels of white find a demand without 
alteration in figures. Alsyke is more freely offered, and some large 
sales have been made at easier rates. Trefoil sells quietly, and 
unchanged. Italian rye-grass is in fair demand, at full prices. 
Cocksfoot rather easier. The finest qualities of white and brown 
mustard seed are scarce, and for whai few parcels, an advance of 
3s to 4s per quarter is paid. Turkish canary is in fair demand at 
unaltered value. Spanish very scarce, Hemp seed sells slowly at 
rregular prices. Blue peas difficult of sale.” 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 
| 1885-6. | 1884-5. | 1883-4. | 182-3. 
/_ewts. | owts. | cwte | cwte 
| 23,658,930 21,631,771 25,075,816 29,669,632 


Imports. 














} Ama (23 weeks to Feb. 6)..........000 











our ,, ie 6,404,430 6,705,932 6,754,451 7,115,847 
30,063,360. 28,337,703 31,830,267. 36,785,479 

Add week ending Feb. 13—Wheat......, 552,050, 964,151, 954,151 1,087,274 
FIOUS weeseseessceesssseescseseesneersessees! 198,200, 846,539 346,589, 443,054 
Total imports, 24 weeks......... | 30,813,706 29,648,393 33,140,957 38,315,807 

Less exporte—W heat ..........0..cccesseeees 240,000 130,500, 380,000, 370,000 
I a seseesewe:| 55,000) 35,000, 70,000, 80,000 








—_—__ — — 
Net ane ssesecseesseesscesseres:| 80,018,700 29,433,393. 32,790,000 37,965,000 
Add to this estimated sal i | 


es of } i 
home-grown wheat ., _.. ai 20,300,00C 30,911,000 21,99),000 20,400,000 


Twenty-four weeks’ home supplies i 50,818,700, 60,344,393, 54,690,000 58,360,000 
~ea@a| sea] sa 











Average price of English wheat, per| 8 | so @ s d 
QUATEOR.......0..00crecrecsersersnsresnnnee ss | 29 6 $2 10 39 9 | 41 0 
SH POE CWE nnrcerecescsnsssresssens @ serseee| 6 10 77 | 92/95 
bushels. | bushels. | bushels. | bushels. 
Vegeie evenly” in U.S. centres ...... 53,565, 43, a 32,125,000 22,300,000 
° 


00) 43,400,000. 
Do = in cwts.' 28,695,000, 23,250,000 17,209,000 11,946,000 | 
ans nsesnenanncnnnannenreseseeeneenee en nesses nessa 
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COMPARATIVE AVERAGES OF GRAIN. 


is a Statement showing the Quantities Soild and the Average Price 

po on (Imperial measure), a8 received from the Inspectors and Officers 
0 Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Feb. 13, 1886, and for the corresponding week in each of the 


years from 1884 to 1881 :— 






































Quantitizs Soup. | Averacr Prices. 
—— 7 
Wheat. , Barley. Oats. Wheat. | Barley. Oats. 
eer mi sel 
i rs bsh qrs_ bsh! qrs bsh sd sd sd 
ais 69972 0 83.788 7 | 15,740 3 29 6 29 0 19 + 
"6 | 67,437 2| 89,767 2| 10855 0| 29 9 29 3 18 10 
Jan. 30...| 73,600 3 97,602 6 12,651 1 29 7 28 8 18 10 
"93 | 63,190 7 , 107,935 5 9,580 6 29 9 29 7 18 7 
16 .| 67,648 0 | 98,528 7} 10872 3) 2910 311 | 18 5 
9.... $9,960 5); 67,163 6 9,417 2 2910 28 10 18 1 
} } | 
See i 59,813 7| 68815 0} 123914 5; 8210 | $19) 21 
| s2i21 1| 95,002 7| 13228 3) 37 3 | s111 | 1910 
ee | 53129 7, 56176 1| 9630 7! 410+ 831 /| 2 9 
1982..... | 43,003 1° 52,5271 2° 6,881 4° 46 0 ' 8110) 21 
The following account shows the Quantities of certain kinds of agricultural 


reduce imported into the United Kingdom: in the week ended Feb 13., i886, and 
fn the corresponding week of 1885 :-— 


-— Quantities. 
issn. 1885. 


business is vigorous. Campanil is quoted from 6s 10d to 7s, and 
Rubio from 6s 4d to 6s 6d. Miners are very unwilling to sell on 
oo and only accept the loading of a steamer or two at a 
ime. 

At Newcastle the coal trade has remained dull, and prices are 
weak, except for small coal. In Yorkshire there has also been an 
absence of activity. The South Wales steam coal trade has been 


| extremely sluggish. 


| 


} 





Animals living—-Oxen, bulls, cows, and cafves ...number 6,369 one 6,585 | 
Sheep and Lambs ........screeececesersresreseneersene oo oy C667 - xs 8'103 | 
SWINE on, .ecsereveesererserene * ee 9 

Dead meat— Bacon ......ssssesserserserseeeeeserenerereeenes ens cwts 79,208 we 80,335 
Beef, salted and fresh .......cccerseeseree eeseeeenes ne 56.147 oa 26014 
HAMS occessscccscesecsentenssecassesesncserteeeneesseseensces 9p 9984 .. 19,294 
Meat unenumerated, salted = FECRE ccccccecene 90 % Re 678 

PLOSETVEM .ecrcserrecereeees coe on 9988  .. 7,187 
Pork, salted (not hams) and fresh s.s.se.scsseseen m 13405 Sore 
Mutton, Presb .............cceeesences cence: cnneeeeeerereenens ” 9,008 ie 17,243 | 

Poultry and game (including rabbits) ........+-s+seeeeers £ 12,322" .., 13,159 

Butter and butterine .........cccccseeeeeerereeeeteeeeenrerees cwta 51,604¢ 4, 49,775 

CTRECBE crrccccceccccsccrececeeeeeeeerenseeseneseneeeeanerseesnersenens 20,045 ne 19.779 

sa acgiakeeebeemiessdeamenumiaeas, aapneeheialtia great hundred 107,792 = 113'904 
eperrrrrerrrrrmrerer @ttrrirrtirtt i c 20 348 ois 12.657 
Vegetables—Onions LAW ......cccceccerserreeeesees bushels 742°5 .. 7167S 
Potatoes coneceeysneneth Perevemp-narey een cwts 17.936 8,297 
UmOUMNSTROOE oo cecicciccsensosccccccccccsccecssvesoscccccses 2 5,686 i 8,570 

Corn, grain, meal, and flour—Wheat ........ccsserseeee cwte 552052 .. 1,293.214 
Barley .0..0..0ccsscrccerercosssecersscccesecccesssccscoece. coe 0% 85,255 = x08 ~=-:188.117 
OO sist <ctcnbdcnces +dads detebeedelenncéveeesacteecceccenctes 99 127,682 ‘aiid 194.829 
POND sccccorsnsscesscecsnecoscencotcoenesuscanegycesetenenncecens 99 18863 29 962 
BORO © cor corccccscenscecncscnssecccbocasaccstcnspecasbensenncce — 59 125,890 a 95,316 
DION c. cpociks  cnrcinonacivsid caviuitecheGinibinecuainossngetanives 320 851 784,152 
Wheat meal and flour ........ .. e 193,291 371,105 


* Value of rabbits only, 6,5031. 
t Of this quantity 22,137 ewts were eutered as butterine. 





IRON AND COAL TRADES. 





The English iron trade has remained very dull during the past 
week, At Glasgow the warrant market has been decidedly flat on 


renewed sales by holders, but prices close rather above their worst | 


at 38s 44d to 38s 5d cash, and 38s 6d to 38s 64d one month. The 


market in the North of England has also drooped, the quotation for | 
No. 3 G.M.B. being now 303 6d, prompt, with merchants, while | 


some makers ask but little more, although they are not willing to 
sell forward. At Newcastle business continues to be 
restricted. In the North-West the hematite trade has continued 
fairly active, and prices remain steady. Mixed 
can be bought at 45s 6d to 463 for prompt de 


advance on these prices for forward delivery. There has been an | 
almost complete absence of inquiries of any weight for pig iron in | 


Lancashire, and the minimum current market rates for local and 
district brands remain at about 37s 6d to 38s; but even at those 
figures there is underselling. The pig iron market of East Worces- 


tershire has been fairly active, but quotations rule low. all-mjne hot- | 


air pig iron realising 55s, 57s 6d, and 603; 
common or cinder iron, 37s 6d. 

The finished iron trade remains flat. In Scotland the position is 
very unsatisfactory, and in the North of England trade is. if any- 
thing, worse, although prices are not altered, bars being 4/ 12s 6d ; 
angle-, 4/ 5s ; ship plates, 4/ 103; girder plates, 4/ 15s. There is no 


part mine, 45s; and 


change to note for the better in business at Newcastle. In Lancashire | 
business is excessively dull, and there is no sign of improvement in | 


either East Worcestershire or Staffordshire. In spite of the p revail- 


ing depression, there are indications of a revival in certain branches | African. ........ 


of the hardware industries ; but prices still show no improvement. 
The tinplate trade of South Wales has been quiet in tone, and prices 
are stationary. Makers have made a firm stand at 13s 6d for 
ordinary brands of coke tins, and it is becoming evident that they 
cannot be had in quantity below that figure. 
cairly employed in the production of heavy sections of steel rails. 
Steel plates are quoted in the North at 6/ 10s to 6/ 12s 6d ; steel 
angles at 6/ 5s. 
unsatisfactory condition, an engineers are short of orders. 

Tron reports as follows on the continental iron trade :—Business 
aie flat in the Belgian iron mark :t, and prices are still declining. 
Luxemburg foundry pig is sold as low as 39f; forge pig at 385. 

teel fishplates have been offered at 115f a ton. The Belgian imports 
- ‘ron and steel during 1885 amounted to 136,602 tons, against 
aie tons in 1884, and 215,595 tons in 1883; the exports, to 
tT ,905 tons in 1885, 423,015 tons in 1884, and 436,156 tons in 1883. 

¢ French iron markets remain heavy, but there is more movement 
Pm a8 approaches. 
as 


estphatia i : . wre 
ever, in the stphaiia is concerned. There is more activity, how 


rcels of Bessemer | 
ivery, with is 6d | 


Steelmakers are | 


The shipbuilding trade continues in the same | 





} 
| 


very | 


| 
} 





The German market is also without change | 4 


Silesian market. Bilbao advices state that the iron ore | A decrease in stock Gs wis 








THE COTTON TRADE, 


LIVERPOOL—Fesrvary 1S. 


In cotton the business has been moderate, and quotations of most 
descriptions show a decline. The Bank rate has this day been 
reduced from 3 to 2 per cent. Sea Island is neglected, and quota- 
tions are unchanged. American has been in limited demand, and 
freely supplied. Quotations are reduced ,,d per lb. Brazilian has 
been neglected, and quotations are nominally jd per Ib lower. 
Egyptian has been in moderate demand, and is freely offered at the 
quotations. In Peruvian, rough sorts are without improvement, 
and prices continue very irregular. Smooth is reduced ?.d per Ib. 
African is unchanged. East Indian has only been in retail demand, 
and the quotations are generally reduced j4d per lb. 

“Futures.” —In the early part of the week the market improved 
id to 4d per Ib. Since Monday the tone has been dull and 
drooping, and prices have gradually given way, the closing rates 
showing a decline of ,,d per lb for the near, and yd per lb for the 
distant positions from last week’s circular rates. The closing 
values are—Delivery : American, any port, l.m.c., February, 43{d ; 
February - March, 4§{d; March-April, 4${; April-May, 43jd; 
May-June, 434d; June-July, 43$d; July-August, 4j§d; August- 
September, 4$3d per lb. The following transactions have taken 
place in East Indian :—Shipment, Oomrawuttee, f-g.f. g.f.c. April- 
May, 38d, 4d allowance to sellers; March-April, 53d ; good fair, 
February, 38d, cost, insurance, and freight—M.G. Broach, fine, f.g.c., 
February-March, Suez, 4}$d; March-April, 4;4d per lb. 

The sales of the week amount to 48,300 bales, of which 2,460 are 
on speculation, and 2,920 declared for export; the forwarded is 
14,410 bales, of which 10,860 are American, 1,020 Brazilian, 2,130 
Egyptian, and 370 bales East Indian, which make the takings of 
the trade 57,330 bales. 

The actual stock of East Indian cotton in Liverpool, taken to-day, 
proves to be 27,100 b les, or 12,800 bales more than the estimate, 
and consists of 19,330 bales Surat, 7,180 bales Madras, and 590 bales 
Bengal. 





PRICES CURRENT, 


I Same Pericd | Same Period 

















ed 1885, 1884. 
| | : . eine i gt A ae . 
Descriptions. 6 de oe ae Bs © dis a/ls 
i me = — & os — aan 2 
156| is de 3 e wie 3 mom 3 
Beet Rol 8.22 bed beet a 
American, lalaia did did } |} ¢@ a a 
Sea Island ... perlb) 13 | 14: 154 2 7 168 _ be 7 “-- = 24 
Florida ditto........., LL | 12 | 183 f 3) 15h 21 214 225 
ae { G.0. L.M Mid G.M. M.F'| G.O0.'L.M. G.M. G.0. L.M G.M 
Upland w..cccccces 4) 4b 4) 498 FE FR EG FF) GR Sie FE 
MORIDG cecscvecccccavesce| v0- ~, / 3 és ‘ a wee) see | ae | see | see | ae 
DOD  ciccaciensactieal © 4% 43 48 5) 59 5 5B 6A 5k 5G 5G 
Orleans wc 48 | 48 485 40 GR 5 OB! Fh) Od) Sh) SF | Big 
Brazilian. Mid.| M.F.| Fr. G.F.| Gd. |Fne.| M.F. Fr. Gd. M.F Fr. | Ga. 
Pernambuco, &¢....) .. | 415 5% 58... 53 | 63) 5! 6 | ue 
Ceara, BC. ..cscccceces| ooo | coe | SB, Gh) wee woe | GAL ace | ose 16 | one 
Paraiba ......0..0ccce| ooo | oe | Ste, 5h woe | Gry ee | BE | OF) one 
Rio Grande ...ccoce.| coe | coe | SS) ove it Gh as = 58 aa 
Bahia, Aracaju, &.) 0.00 «| we mi wee | see | nee | BB STG) ove 
Maceio coves] oe | $6) 55 53 ee oi a 
Maranham ............| «.. | 5 { 58 oe i 163 53, 63 = 5g, 64 se 
tian—Gallini .! ... ©.» | ... - wat 1 ss | x (2 
“Bhto Brown... 4¢/ 6A Si) du ok 7H) Sb i) mH SEG 8 
Ditto White .....| .. | -. (54 54 Gre 6 | Gis! OF) | Ch 7B 
Smyrna, Greek, &c.|... 49 43 | 43 5 84 a a 
West Indian, &c.| j win iis | a | ‘ | - 
Fiji Sea Island ......) «+ | ++: ‘ ang see | see ane 
Teniti Sea loland lead 7} | 8; | 9 10 10} tL /12 | 33) M4 15} 
West Indian .........| ..- we Pow fine | | mf oe] OP T= a 
Haytie .......cccsee| s+ | coe | soe | coe | see | nee woe | wo. | cco | ce | cee 
Peruvian—Rough..| ... | +. 6 Me 6% 7h ; i 94 ee ‘i ; 
Ditto Mod Rongh ... | 5) &§ 5% ei <n hg ead 3s 
bitte San ielandl| s | 8} He oF 10” 1) 10} ne 13° | 113 1418 
oan veaees| aoe | eee (4% | Oe | 4B) BE |) oe | SE) Bh] oe | 5B) 58 
East Indian. | ae ee 
| Surat— Hingungh’t) ... | en ee ee = oe a |e e 
Guess Peewee ae aoa = a a ose x ti we | 43 H 
M. Gin’d Broach! ... | «| w 4 wee | oe oo | see. | 
Dhollerah ......... Bh} 3h 3h) drs 48 4%) 4) 4d) 5 8 si ip 
Oomrawuttee ... 3]. 34 38) 4% 42 40 4 | 44) 4G Hy ski a 
Veravul, &. ...... 34 3t 3%) 3i 4d | + 33 4h | 43 | 38 38) 6% 
Comptah............ 8 | 33) 3%) Si 4¢/ ~ || Si 4a 49 3h | 38 o 
BONE) cacceccescsccce| coo | coe | SH} SB) & | = oe | 34 | 43 |. shia 
Bengal ......cccscseseee| vor | ove | SE ‘ ‘ 4) | oF - 1 an | gy 
| see 4 i eee | ” 
Madre — Tone sete) aol | ab! Bl alg 
poreararr se ConsUMPTION, &0. 
wei tanle A 1886. 1885. 
hales. bales, 
I nports from Jan. 1 $0 Feb. 18 ....cocceeesseeees ee soo v00ceesee ry 
Exports from Jan. 1 to Feb. 18 oie eaem boner onan 
Boo tion from Jan. 1 to Feb. 13 cccccee 442000 evrcororcee 458,220 
These figures show :— 
deorease of imports compared with the same date last year of ......bales —- 
decrease of quantity taken for consumption Of *........--seereee é sone 
A decrease of actual exports of egenaceinceceneoreones ~ ‘340 
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250 THE ECONOMIST. 





(Feb. 20, 1886. 





In speculation there is a decrease of 8,200 bales. The imports 
this week have amounted to 91,645 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 218,000 bales, against 234,000 bales at the corre- 
sponding period last year, 


MANCHESTER, Fesrvary 1S. 


The cotton market has been very inactive during the past week. 
Eastern merchants having freely supplied their wants, there is a 
distinct falling off in the demand, although manufacturers being 
deeply engaged there is no pressure to sell, nor any giving way in 
prices. In the case of yarns, quotations have further declined, 
without inducing any business of importance. The market for 
export yarns has been unsatisfactory all round. Quotations generally 
have favoured buyers, but sales were small, and solely confined to 
actual requirements. For home-made counts the anticipation of a 
further reduction in cotton causes manufacturers to purchase only 
for immediate needs, while prices are weaker. In the cloth market 
offers for quantities have been seldom met with, and new orders 
more difficult to secure at the present range of values. Indian and 
China houses are still open to = but at some concession, which 
sellers generally decline to entertain. For home and smaller foreign 
markets a moderate business has transpired at last week’s quota- 
tions, though occasionally a slight tendency in buyers’ favour is 


reported. 
(I.) Comparative Statement of the Corron TRAD. 


| 
} Price Previous Weeks in 18:6. 






































i i Price, | Price ; Price,| Price, Price 
ige6, | Feb. | Feb. Jan. | Jan, | Jan. 
| 1 | 4 | 2 | 2h | i 
i i | 
‘a dis disdaisdied\sa 
Raw Cotton—Upland enter. oadid perlb' 0 43°0428/0 44 | O 6h) 0 5g! 0 Sys 
wa itto, good middling ...... 10 Bs 054/058/0 5} 0 5%) 05% 
_ Pernambuco fair ....,......++. 053) 0 st 0 5§|0 53,0 580 5% 
_ Ditto, good fair............... 05,0 53, 0 5% 0 Sis) 0 Sx) 0 53 
Yarns—No.40 Mule-twist fair,2ndquality..,; 0 8g) 0 8/0 8}/0 8? 08%) 0 8 
— No. 38 Water-twist, ditto 0 8,0 8/0 8g 0 80 & 0 & 
26-in, 66 reed, Printer, 29 yds4 Ibs 20z3. 4 14,4 14/4 14,4 14 4 144 Ig 
27-in, 72 reed, ditto Bibs2oz...,5 0/5 0/5 01/5 0/5 015 0 
89-in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 1bS 4 O28...........secceeseeeeneneaes 6 74 6 7} 6 74/6 7416 7H 6 9 
40-in, 66 reed; ditto, ditto, 8 Ibs 12 ozs...... FOF 9 °C1T 67 261565 a 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs...... '8 7k 8 74,8 9 8 10} 8 lu}; 8 10) 
89-is, 44 reed, Red End Long Cloth, 36 | i | 
SEO WUE os.iscuces snbabindsed © Oe OTE OS O61 8-S75 « 
(II.) Comparison with Previous YEARS, 
| Price, Corresponding Week in 
Feb. 18,) ————_—_—- —— 
18:6. 1885. | 1884. 18§3. 18&2 1881. 
ie dis die dis d adisd 
new Gathen--Tetend, ebbing... pet By 0 43,0 6: 053 0 58 0 63 oO 6g 
ao Ditto, good middling ...... |0 5 068)0 6'C5B 0 639 83 
= Pernambuco fair ............|0 54 0 650 6 06,0 6} 0 64 
— Ditto, good fair...............| 0 5%' 06% 0 63 0 6} 0 €§ O 7 
Yarns—No.49 Mule-twist,fair,2nd quality; 0 8% 0 9} 0 94 0 93 0 103 0 164 
— No. 38 Water-twist, ditto lo 8 | 0 Sf 0 8} 0 9} 0 10} 0 10 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 4 15 | 8 104 40°43, 46 4 7 
27-in, 72 reed, ditto, 5Ibe2ozs!'5 O (41036 0,6 155 6 6 9 
89-in, 60 reed, Gold End Shirtings, 37} 
yarda, & Ibe 4 O88 ..........cscsreercesceeeee| 6 74,6103) 7 1870;79 8 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 7 6 + 737917 918 819 O 
40-in, 72 reed, ditto, ditto, 9Ibs5ozs ....8 74 ;/9 149 38 9 610 010 0 
89-in, 44 reed, Red End Long Cloth, 86 
YOTAS, O ILS......ssccrresrrrrcersersorereeeeei 6 6 15 916 0'6 316 Tk 7 O 





THE WOOL TRADE, 





The trade in home-grown wool has kept dull, and prices ar 
irregular, but rather in favour of buyers. 

There is nothing to report regarding colonial wool. 

Our Bradford correspondent writes :— Business here has been 
unsatisfactory ever since the new year began, and prices have been 
very slowly drooping. There is, however, this week no further 
softening in the value of the raw material, and users are beginning 
to make low offers, as though they believed a bottom had been 
reached. an * in low strong descriptions, however, business is 
still sluggish. tany wools are steady, and are being largely con- 
sumed, and mohair and alpaca maintain their value, eseanis 
report no improvement in the foreign demand for yarns, Their 
customers buy only from hand to mouth, and are waiting till prices 
are more settled. Both in twofolds and singles the new orders 
placing are very restricted. Some sorts of fancy yarns are still in 
request, and Botany spinners for the home trade are well employed. 
The piece trade is a trifle better, and makers of worsted coatings 
and linings are busy, 








LEATHER TRADE. 





The trade for leather is generally quiet. The sales which have bee 
made during the week have been small, and for immediate os but 

rices are firm. The articles which are most saleable are light 

nglish butts, light dressing and shaved hides, and shoulders. 





SS Oe 


THE SILK TRADE. 





The public sales have been held during the week. Prices we re 
lower than those current during January, and buyers showed little 
inclination tu purchase any but tempting lots. 








JUTE, HEMP, AND FLAX TRADES. 





The jute market remains steady, with sales not exceeding 12,000 
bales, including parcels in dock or near at hand. In Dundee jute 
goods do not show any improvement. 

From Messrs Barber Brothers’ circular, February 17 :—‘‘ We have 
had a quiet jute market during the past fortnight. There has been 
but little demand for distant shipments, and for such Messrs Ralli 
Brothers’ sales show some decline. Native marks, in the same posi- 
tion, owing to the continued firmness of the Calcutta market, have 
been offered very sparingly, and prices of these, therefore, show no 
change. The demand for parcels of jute on the spot, as well as near 
at hand, has kept good, and a fair business has been done in them 
at steady rates for medium, and at a further advance for common 
and really good qualities, both of which remain scarce. 

“The entries for shipment to Europe in the first half of this 
—_ are telegraphed as 53,000 bales via Cape and 12,000 bales via 

al, 

‘Clearances during the same period, 84,000 bales from Calcutta, 
but Chittagong is not to hand,” 

Flax firm, with prices in favour of the sellers. 

Manila hemp is lower, in sympathy with the decline in America, 
and realisations by speculative holders of hemp to arrive latterly at 
24/ 10s for ‘‘ fair,” c.f. and i. terms. 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report oF ruis Day's Marker sz “ Postscript.” 
Minorine Lang, Fripay. 


Svucar.—This has been a week of great depression, and prices 
have fallen to nearly the low level of last year’s at same date. Beet, 
when pressed for sale, showed a decline of Is to Is 6d per ewt, 
but the business is not large for the time of year, as refiners, owing 
to the very unsatisfactory rates current for their goods, 
take moderate supplies. A reaction in the market may, however, 
be expected before long with the present extended consumption. 
So much beet remains in Germany that the deficiency in the supply 
will not be felt tothe extent anticipated. Cane sugars are dull, and 
crystallised Demerara shows a further fall of 6d to 9d, selling at 
16s to 19s at auction and by private contract. Syrups, 12s 6d to 
14s. Low brown sorts are nominally unaltered. Many cargoes of 
Java are off the coast. Refined sugars are lower, and foreign marks 
offered freely. 


Imports and De.iveries of Svear to Feb. 16, with Srocxs n nand. 


1886. 1885. 1884. 1883. 
Im Lin. cccsscereeees tOn8 47,450 ... 50,300 ... 58,300 ... 43,000 
Dell vated... .0screcsecnesearseses 34,900 ... 46,990 ... 59,200 ... 45,600 
BOCK ....crecrcoscocsssceesceses 101,200 ... 93,600 ... 95,800 ... £5,700 
Stock, U.K.j .........00 tons 292,300 .., 278,700 ... 276,500 ... 221,700 


Madras Jaggery ...percwt 11/0116 ... 8696 ... 11/6 12/6... 11/6 12/ 


Good brown West India .. 12/6 13/0 ... 11/3114 ... 15/6160... 18/0 
Crystallised Demerara..... 16/0 19/6 .. 16,0 20/6 ... 23,0 26,0... 236 27/6 
Beet, 88 per cent, f.o.b.... 12/9 ...11/911/10}... 17/9 .. 19/3 
Fine French loaves.f.o.b... 180  ... 16/9 17/8 ... 23/0 23/6 .., 26/0 26/6 
Java afloat, Nos.15to16.. 15/0156... 150 ... 21/3 .. 23,9 


Jaggery.—There have not been any sales reported during the 
week. 


Natal.—},900 bags and pockets grainy afd crystallised have 
sold at 16s 6d to 18s, 


Beet Sugar has fallen during the week, there being almost 
a panic in the market. Yesterday German for March sold down to 
12s 6d, or 1s 6d lower than on Friday. To-day the market opened 
firmer, and closed dull. March-April, 12s 9d per ewt, f.o.b. 


Refined.—Dry goods are rather lower all round, and the market 
quiet. Foreign goods also offer at lower rates. American granu- 
lated has sold at 17s 6d to 17s 9d, and Russian crystals, to arrive, at 
15s 6d. Pieces have sold toa fair extent in the Clyde at lower 
rates by 6d to 9d, and here the demand is now steady, at some 
reduction on last week's terms. ‘ 


Floating Cargoes. — One of 940 tons Java, to arrive, at 15s, 
basis U.K., for Marseilles. One of 857 tons second running at 
13s 9d, for the Clyde, 


Rum.—The market is inactive, and few sales have been effected 
at recent low rates, including Mauritius at 1s per proof gallon. 


Cocoa.—Although there has again been a reduced quantity in the 
pubiic sales, prices have again favoured the buyers. The imports 
of Ceylon are increasing, and the late relatively high rates have not 
been supported. 538 bags, by auction, included good to fine, at 87s 
to 92s ; other qualities, 75s to 8ls6d. 1,083 bags Grenada, two- 
thirds sold at a decline of 1s to 2s ; current qualities, 68s to 74s 6d ; 
es to fine, 75s to 78s. 500 bags Bahia, part sold, at 76s. 150 

8 pargonne nese in, 192 bags African, sold, at 68s to 
728 6d. By private contract sales of Guayaquil, including Ariba, 
at 92s 6d to 978 ewt. Owing to late arrivals of the new crop 
West India, with good deliveries, the stock is smaller than usual. 
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Correx.—The market is more ——_ supplied, and some of the 
a 


at 55s, landed terms. 412 chests by auction rather more than half 


y went at lower rates. 569 | sold at previous rates to a slight decline. 


casks 92 barrels 48 bags, by auction, chiefly sold: middling to 


good middling colory, 67s to 77s ; fine, 78s to 83s ; bold, 84s to 100s; 
a few lots fine up to llls. 1,242 bags East nel sold, new 

; low middling 
greyish to rather bold, 543 to 65s. 662 bags Manila were withdrawn. 
132 half-bales Mocha sold at 71s to 71s 6d for common and mixed 


crop: Coorg and Travancore : bold, 69s to 74s 


Drves.—Cape aloes fully 2s to 3s dearer. Balsam peru still 
neglected. Bark, South American and East Indian cinchona steady. 
Camphor, 3s to 4s lower. Japan sold at 69s to 70s. Cardamoms, 
the better qualities rather firmer. Gum benjamin, steady. 
Ipecacuanha, about 2d cheaper. Musk, sold at irregular rates. 


small berry, besides several parcels by private contract. 149 bags | Khubarb, very limited demand. Tinnevelly senna, good green 


African withdrawn at 283. 7,342 bags foreign descriptions par 


sold—Guatimala : new crop, low middling to middling, 53s to 59s ; 
good and bold, 63s to 733; New Grenada, 56s to 58s; new crop 
Costa Rica, 53s 6d to 55s ; Columbian, 54s to 54s 6d; Venezuelan, 


40s to 54s 6d; Porto Rico, 64s to 74s 6d. 76 


Janeiro. 


Iuports and De.tverts of Corres to Feb. 16, with Srocxs on hand. 


1886 1885, 1884. 1883. 
Um ported .......scrrcororesensess tons 2,710 . 3,970 ... 4,470 .. 3,639 
Delivered forhomeconsumpn, 1,560 .. 1,700 ... 1,720 ... 1,950 
a se OMPOREG ceccrarcciese S020 .. 2380 ... 3300 .. 38,790 
BROCK ccncne's cvvnsenrasuoancvccseacss SOMO jeco THI4Q ... 19,060 ...- 11,460 
Mid. Ceylon...............percwt 62/ 67/ ... 62/ 68/ .. 73/ 78/ ... 84/ 92/ 
Delivered last week, 517 tons, against 738 tons, and 634 tons in 1885 and 1884 
respectively. 


Te4.—More inquiry prevails for the common to fair grades of 
congou, by private contract, at firm prices, but the importers do 
| not in all cases meet the buyers, and the business has been of 
moderate extent. The public sales have comprised 20,078 packager. 
Green teas sold at irregular and, in some cases, easier rates. 
Congou chiefly ranged from 7d to 9}d per Ib for common to fair. 
16,360 packages Indian tea, including some ‘“‘ without reserve,” met 
a good demand, and the common classes met with most attention. 
434 packages Java sold at about last week’s rates. 788 packages | 





Ceylon brought full prices. 





again rather easier. A cargo Necrancie, per sailer, sold ; February 
to March shipment sold at 6s 44d, open charter. One of 2,700 
tons Moulmein, per steamer, at 63 9d (part Bassein), open charter, 
Cleaned rice inactive and rather cheaper. 


Saco is dull, and easier in price, Of 918 bags, by auction, some 
fair small sold at 10s to 10s 6d. 


Sago Ftour.—451 bags were bought in at 10s 6d per cwt. 


Tarioca.—By private contract, sales reported at slightly reduced 
rates, Of 1,451 bags flake, a few lots bold Singapore sold at 13d 


per lb, 227 bags pearl, one or two lots medium sold at l4s 6d 
per cwt. 


\ Tratoca FLour.—Of 468 bags Singapore, a few lots sold at 16s 
per cwt. 


Back Peprer.—The market is again lower. 80 to 100 tons 
Singapore sold to arrive, per steamer, latterly at 6}jd. Of 530 bags 
in the public sales, a small parcel sold “ without reserve ” at lower 
rates. 500 bags Penang withdrawn. 213 bags Tellicherry sold 
“without reserve ” at from 7§d to 73d per Ib. 


Warre Perrer has been very dull. 153 bags Singapore, by 
auction, were withdrawn at 1s, and 211 bags Penang bought in 
above the current value, viz., 10$d per lb. 


NutMzcs.—Demand limited. 56 cases Penang two-thirds found 
buyers: 114’s to 104’s, ls Ghd to Is 9d ; 95's, 1s 9d; 80's, 28 2d 
63's, 38 3d per lb, being about late rates. 


Mack firm. 13 cases Penang went at full prices: small and 
ordinary, 1s 2d to Is 4d; fair to good, of old import, 1s 4d to 
1s 10d. 6 cases Singapore at Is 3d per lb for small and broken. 


ii Cioves.—18 cases Penang offered yesterday were withdrawn. 
Zanzibar have been quiet, at 64d to 63d per lb. 


Cassta Lignea.—Sales privately at 263 to 263 6d. 580 boxes 
offered by auction partly sold at 26s per cwt. 


_ GINGER. —131 cases 240 bags, &c., Cochin partly found buyers, 
including good rough, part bold, new crop, 39s to 41s 6d. 621 bags 
Bengal were taken in at 19s per cwt, 


_Pimenro has declined fully 3d, At the weekly sales yesterday 
551 bags were partly realised at 2$d to 2d per Ib. 


SALTPETRE.—Sales are limited, and prices nominally unaltered. 
Nitrate Sopa steady, and quoted 11s 3d on the spot. 


pasrido continues dull, and there are no longer any buyers of 
mbay to arrive. The Guatimala sales, commencing on the Ist 
Proximo, engage the attention of the trade. 


OTHER DrysaLtery Goons. —At the public sales on Tuesday, 
161 bags Bengal turmeric went at a further decline for 226 bags 
without reserve, viz., 188 6d to 19s. 376 bags Madras were bought 
. at 21s, 385 boxes eutch withdrawn. There has been a speculative 

ane for cutch, owing partly to decreased shipments from Burmah, 
= many parcels changed hands at 27s to 28s 6d, to arrive, 293 to 

Th iso nine galls have sold at 70s to 71s. Gambier is firmer, 
With more inquiry for arrival, 


dur 


: bags Jamaica: fine 
ordinary, 44s to 44s 6d. Brazil sorts are quiet. The latest telegram | 
| advises large sales and higher rates, anda falling stock in Rio 


Rice.—The demand does not improve, and new crop Burmah is 


leaves very scarce, and realises extreme rates. Essential oils, very 
| li-tle doing. Opium, also very quiet. 


| CHEMIcaLs.—There is a further tendency to improvement, and 
| the markets have been steady. Tartaric acid firm, at the advanced 

price quoted for English. Cream tartardearer. There has been 
rather more denand for quinine. Citric acid is again higher, viz., 
2s 3d. Sodas maintain last week's prices. Bleaching powder is the 
same as before. Chlorate potash slow at the quotations. 


METALs.—Nothing of importance has transpired in these markets, 
but imported tin is again easier, with business of fair extent, 
latterly at 92/ 5s to 997 10s, cash, for Straits. Banca in Holland 56f, 
ex next sale. Lead has further advanced to the quoted prices. Chili 
copper more in demand, and slightly dearer. Yesterday, g.o.b.sold at 
39/ 17s 6d to 40/, cash. Charters in fourteen days, 1,400 tons. Telegram 
dated Valparaiso, 15th February. The iron markets do not show 
aay signs of reaction. In Glasgow the stock has further increased 
to nearly 688,000 tons, and prices experienced a gradual decline 
during the week, the lowest being yesterday, when sales were made 
at 38s 2d to 38s 4d per ton, cash. Quicksilver unchanged. 


LrvseEp.— Prices of Calcutta have advanced fully 6d, with a firm 
market, viz., 44s 6d, ex ship ; to arrive, January shipment, 44s 6d ; 
February-March, 42s 3d to 42s 6d; spring, 41s 6d ; April to June, 
Cape, 40s 94; Bombay, 45s ; ditto, to arrive in Hull, 44s 6d to 45s; 
spring shipment, 43s. La Plata, persailer, reported sold at 41s to 
41s 6d present shipment, and 43s 6d per steamer to Hull. Supplies 
of seed from Calcutta to the United Kingdom are stiil large by con- 
trast with last year. 


O11s.—The business in olive is chiefly confined to Mogadore, of 
which further arrivals have taken place. Sales afloat down to 
33/ 2s Gd per ton, quay terms. Palm has declined. Cocoa-nut 

remains so dull that prices are all but nominal. Ceylon, to arrive, 

25/ to 25/ 10s. Sperm continues in demand at 56/ to 57/ per tun for 
crude, these prices being paid in public sale on Friday last. Linseed 
oil, after further improving in value, is now quiet. On the spot, 
20/ 103 to 20/ 15s; next two months, 21/ ; May to August, a shade 
less, and last four months, 20/ 5s per ton. Exported from Hull to 
date, 1,215 tons, against 1,010 tons in 1885. Rape oil has tended 
upwards. English brown, on the spot, 21/ 15s; torward, 21/ 15s to 
22/; last four months, 22/ 5s to 22/ 10s per ton. 


PerroLeuM O11 has recovered from the depression of last week, 
closing rather dearer at 64d to 64d on the spot, according to quality, 
64d to 64d March to April, and 64d last four months’ delivery. 
Stock, 105,608 barrels, against 67,976 barrels at same date in 1885. 


Sprrits TuRPENTINE is again higher. American, 293 91 to 30s ; 
next two months, 30s to 30s 3d ; last four, 27s 6d to 28s. 


TaLttow.—There has been less depression in this market. 
Petersburg scarce, and nominally about 10s per cwt dearer than 
Australian. 


Tosacco.—There has been but very trifling inquiries for any 
growths of tobacco during the past week, and the business done has 
been upon a very limited scale. Substitutes have participated in 
the general lack of demand, and little business has been done. 


Coats.—The house coal market was dull to-day, and prices were 
reduced 6d per ton, the top quotation being 16s 6d. Uartleys 
unaltered, 





——_—— 


POSTSCRIPT. FripAy EVENING. 


SucAr.—No change in crystallised Demerara at to-day’s sales. 
1,590 bags Egyptian syrups were bought in at 12s to 12s 6d. Business 
in West India for the week, 178 casks 9,000 bags. 

Correz.—465 casks 89 barrels 329 bags Ceylon went at irre- 
gularprices, and part bought in. New Coorg realised high rates, 
including fine bold at 87s 6d; medium colory, 69s. Of 461 
packages Mocha, a few only sold at 70s 6d to 71s for short berry. 
100 bags colory Java withdrawn. 231 bags Manila sold at 41s to 
41s 6d. 1,751 bags Guatimala and other Central American went 
at about previous quotations. 

CGAMBIER.—250 to 300 tons sold, to arrive, at 20s 9d to 2ls 
jer cwt. é 

Merats.—Copper steady, at yesterday’s improvement. Tin, 
Straits about 92/ 7s 6d cash. Scotch pig iron in good demand at 
38s 14d, closing 34s 43d cash. 

TaLLow.—Of 1,219 casks Australian, by auction, 978 casks sold, 
with a better market. Common sorts went 3d to 9d dearer. Fine 

steady. Mutton quoted 23s 6d to 25s. Beef, 22s 9d to 24s per cwt. 


———— 


ADDITIONAL NOTICES. 


rep Frurr.—Messrs R. Witherby and Co. report :—Business 
seamen is restricted to a few small lots, at unchanged prices ; 
but the trade, both town and country, as a rule, entirely disregard 


SHELLAC.—The market continues in an unsettled state, and | the article, Raisias are slow, and in named  nscses = 
ing the week 600 to 700 boxes TN second orange sold to arrive dulness prevails. 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


prices in the following list 


are revised on Friday, assisted by an 
e ninent frm in each devartraent. 


LONDON, Fray. 
Root—per Ib 















Sea ees el eM 


Arrow sdadef4 
St Vincent. com. to gond 0 2 0 «5 
Trinidad ey toon 3 70 8 st 

n grey cwe 0 
Mid. to finest nt £2 0 98 9 
Grenada ..... .70 0 78 0 
Ceylon, mid. . to fine. £0 0 93 0 
Guayaquil . 69 0 95 O 
Surinam oe ee 
. 82 0 93 0 

Coffee— <u uty 14d: per Tb 

Ceylon,plantatn. lw.mid. 52 0 £8 0 
iddling to fine vesessese 60 0 115. 0 
Native, good ordinary.. 41 0 42 0 
East India, plantation ... 64 0105 0 
Nativ 45 0 47 0 
Mysore, medium to bold. 60 0128 0 
Manila ... .79 0 41 0 
Singapore, picked ‘Bally ... 40 0 42 0 
Mocha, mixed to good...... 71 0 75 0 
Jamaica, ordy to fine ord. 36 0 46 0 
Low middling to fine ... 50 0115 0 
Rica, mid. to fine... 55 0 85 0 
Ordinary to fine ordinary 45 0 53 0 
Central American, &€....... 39 0 45 0 

to finest... » 47 0105 0 

Brazil, Rio, on the ‘spot 
Good first tolow superior = 0 43 :°0 
Fair to good channel . 6 39 0 
ommon to low fair ... 30 0 3 0 
Afloat fr. togd channel 35 6 38 0 
Good Average Santos 237 6 38 6 
Cotton—See Weekly Report. 
Chemicals— 4 “68 
Acid, citric............ perrlb 2 3 2 4 
Nitric ..... aeons ORs Oe 
Oxalic ..... vroseoee O 437 0 O 
NUD siicc vas dixeczermumis - 1 8 1 9 
Sulphuric ............0s0000. 0 Of 01 
Alum, lump& ground p t £515/ 6 5/ 
Ammonia, carbonate.plb 0 f O 0 
Muriate............ per ton £26 0 80 0 
Sulphate inves orl & 1538 
Arsenic, lump......per cwt 21s 0 0 0 
SN otis cxsintnenteahidd 36 00 
Ashes, pot......... percewt 25 6 0 0 
Pearl do oe: o-. 42 0 45 0 
Brimstone, Roll... 2 ee FO 
Bleaching powder Kopouaaie e 5/ 0 0 
Borax, English, refined . 6 $1 0 
Cream 3 crystals... "356 0127 0 
CIB a. oi viisce. ctccrt rib 2 8 00 
Corrosive Sublimate........ 2° OO 
BN seis peroz 0 9 O 0 
Potash, bichromate .. > 0 38 0 0 
Chlorate ... ie 0 64 O 68 
Hydi: SR ates tcnseetinin 2 6 12 0 
EIR ans :ncsncccenssnnnce 0 8 010 
Sulphate ......... perton£10 10 0 0 
Precipitate ............ perlb 211 8 0 
Sal-Acetos ............ perlb 0 7 0 8 
Sal-Ammoniac......per cwt 834 0 26 0 
Soda Bicarbonate p. ton £7 10/ 715 
Crystals.......... o »: 223 00 
Caustic, London , £8 0 £9 0 
poqnarpsvaid perdegree 0 13 01% 
Sugar lead, white. -pcewt 23 0 00 
RED Bikiadtninannstemnsabiaty 21 0 00 
Sulphate Quinine— 
nglish, in bottle. es of 3 3 00 
Pelletier’s, ditto .. 30 00 
German .. ... i ee 
oats, copper. “Pr ton ‘£14 10/ £14 15/ 
Zin os a 9 00 
Gulsiear tious. 0 12 °0 
Vermillion, English... .p ib ” Oo <i 
er ton 
Wallsend, best -15 6 16 6 
Teneriffe silvers ennai perlb 1 38 1 4 
Black . coos 2 4 2 7 
gs— 
Aloes, Fine E.I. ...per cwtl40 0160 0 
Cape, to fine........ 32 0 32 6 
Ann , China, star......85 0 0 0 
Balsam Peru ......... perlb 56 3 5 6 
Capiyi ... conse 2 4 | 6 
Bark, Calisaya .. : 3 Vv 
EL a, renewed. Crown Se 60 
do 2 € £4 
Cam a China. peresi 1 730 00 
Caddaasemee, Mala 6 80 
Jantharides............ a 8 6 00 
Castor-cil, » seconds ......... 08 0 8 
Gum, Benjm.Sum2dspewtl10 0 200 0 
Olibanum, drops ......... 35 0 55 O 
Kowrie, rough dchses gespee 50 0 5) 0 
Jala, ood iissnenssloeisc » ss 8f 
ar got ae ee 
Tonquin .. \p oz 62 0 75 0 
Musk, fn seuneoti naan per lb 83600 
Aniseed 6600 
Peppermint, Hotchkiss 18 6 19 9 
, Turkey fine......... 14015 0 
ubarb, China, fairtogd 13 8 0 
Senna, Tinnevelly good _. O4si14 
Other E. I. low to good 0 2 0 6 
e Stuffs, &c,— 

» China.,........ rcewt 67 0 72 6 
Safflower, Rengl.gil. to fine = 0180 0 
Turmeric, Bengal... & 19 6 
Gawbier, ‘hook ea a et @ 
Cutch, good to fine .. ssseereee 22 6 29 6 
Dyewoods— 8 £8 

apavecieinphe the --Der on 25 @ 20 0 

, Jamaica.. eoeis 3% ; 0 

aoe seewonencgp sosseves oo 0 

Lima Wood................ - 815 9 b 
Logwood, Campeacby...... 710 9 0 
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Provincial . 
Figs, Turkey.p. ewt, dty pd 30 
Raisins, duty 7s per cwt— 
Valencia, New .........+ 35 
Selectea ..... 40 
PIII sos inisoecoessinsves 50 
Smyrna, red & Pane . 


Sultana new ..........0+ 
Eleme ... 

Oranges §&. “Michael p ose 
Seconds ... 5 
Lisbon & St Ubes, ‘}chst. 7 


85 
0 
5 










Cocoa-nut Ceylon. .... »» 26 0 27 0 
Cochin aes setees see. 29 0 30 O 
Palm (Lago8)............0. 28 0 0 0 
Lard... 8&4 O 35 lo 








oun 


moeamecooococooo#a cHMoocerzcoococoooeccoooeoos cooooeocea 


Palermo............... per box 5 
Lemons—Palermo p. box 5 
Messina. oo esoanes + 14 
a half a” . a : 
Nuts Jona, p i 
Flax at Dundee £ 
Archangel, Crwn. per ges fs 50 
St Petersburg 12-head . 34 
9-head . $3 $ 
Gutta Rereha—per ib 8 8 
eed to Snest siontagian ndae Z 5 
em. 
St Paietune. ,clean p.ton 28 9 29 
Manila, fair to good roping 29 0 33 
Jute. te, good to fine soaeasensens 1210 16 
Low 0 fair ......ccsscseee 8 0 12 
Coir Yarn, good to fine .. 27 0 41 
Common to fair... 12 0 26 
Hops, English....per cewt 20 6 
Hides—0x & Cow pr Ib ede } 
Salted—B A.& M.V.... 0 54 0 1 
R. Grande ,..,.......00008 0 of 0 
Australian ............. 0 8) 0 6 
Ee > aes 
— A&M... 9 8 O11, 
Cape acabeasave wa . 09 6 O 83 
China ... 0 5h ¢ . 
Zanzibar ...... ne @ 97 
Dezenited Mensitte us... 0 4} 0 5 
Madagascar... - 04 @ & 
BD siiin\sindhennscastitie . 0 43:0 78 
East India .... a eS «3 
In ~ rib sded 
Ben OR TND: encase @.Bi,-0 te 
Ocnsaming mid.tofne 5 2 6 0 
Low to good ordinary... 2 6 5 0 
Madras, Velore ............00 8 3 410 
Native .. ere Tr ee. at 
Kurpah, good to fine | 00 00 
Ordinary to middling... 2 6 4 6 
India Ku eg e ib . 
Para, fine.. 2 va 3. 
African... , «ocr 
Leather—e rib 
Crop hides ...... 80@45lbe 1 1 1 6 
do 50 65 aa 
English butts.. 16 2% 12 2 4 
ON. . Seseien 28 «86 1..# cate 
Foreign butts..16 24 . se 
_ ere 28 «BO 2. os ee 
Cape,Austn,&.14 85 LB. 38 
Calf Skins 28 85 16 29 
do 40 76 |} ee 
do 80 100 32°28 
Dressing Hides .. ............ 1 Of 1 5 
Shaved do .. re uss 
Horse Hides, English .. aso a2 Bit aoe 
do Spanish... a 7 0 21 0 
Ki oo per Ib. ou 2 @. 
do’ East LC ene 09 21 
Botale British Copper £a &€8 
English, Tough. per ton 43 0 43 10 
Best selected ............06 4210 45 0 
NUDED sicisnsesrcessnvsdsanens: ORs Oe 
Chili— . ord, —. 3917/640 0 
Australian, Wallaroo... 45 0 45 46 
do Burra ......45 0 45 46 
r £e£e 
6 0 510 
8-0 7 0 
- 610 7 6 
~- 80 9060 
416 00 
Rails, ditto... 00 00 
do Steel at Middlesboro 4 1 00 
Scotch pigiron cash .. 38 45 0 0 
Lead—English pig, pton 13 5 13 10 
Spanish pig..........-.000« - 1217/6 13 0 
Quicksilver. per bottle 5196 6 G 
Spelter, Silesian... a 15 2/6 155 
Tin, English, ingots... oes 97 0 0 0 


Petroleum Oil.. ..per8ibs © 64 0 6} 
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Oils ‘Sugar—(Con.) per en sd@ sd 
Oil Gates, Line. » Eng. ptn. 2 0 3 5 Brazil, DrOWN..........0ss0000s 00 00 
American... ones 18S 73 Fgyptn. ., 000 tofine crys. 1 ° 2 ° 
“ton, Axzov, p. 424 Ibs. 0 0 ° 0 | Java afloat, No 15 to 16... 6 16 0 
Bombay ..per4lélbs 45 0 0 0 | Cuba, Centrifugal........ 1b 0 15 

Calcutta ...per410Ibs 44 6 0 0 Fr. to gd. Muscovades 13 14 0 
Rape,Feroze, per 4i6.bs. 33 6 0 0 | ReFrinsp— or consumptn 
pratcutin, A.T., 8% 32 6 0 : — snd vossevssdensensesséee or : 2 : 
¢4.¢ eces - - 
Sone lump wud percwtl0 0 16 6 Tate's Cubes... * ; ” ‘ 
Butter Core... rewt 0 0 © 0 | For export, free on board 
Friesland fr est.. 120 0126 0 petee oeres, Steen ee 23 . ° ° 
Jersey -. 90 0108 0 
we 69 0 Pieces 6 17 3 
Bacon singed “Weterioed 2 0 68 © | Dutch, refined, f.o. d 
ee re = 0 6 9 $0 Ib loaves en rfine ee 7 ; : ; 
se we on . 67 0 oO ° eee 
me bt Crushed,auperfneinbgs 17 6 17 9 
Dp nccehadin wee ee - 
Lard — Waterford and No. 2 —- 16°0: 0-0 
Limerick bladder... .... 60 0 62 0 French loaves, f.0.b. sess 18 0 00 
Cork and Belfast ditto 50 ° ” ° sone Pr . e : 
inane 2 00 06 oenerre—_Sad. -p cwti6 6 16 9 
Pork—Amer.& Can...pr.bl 0 0 0 0 English, refined ......... 21 0 22 0 
Beef—Amer.& Can.. ome. 0 0 0 0 | Nitrate of Soda... en s 
Cheese—Edam, new......... 50 0 56 0 | Shells—M.-o’P. per cwt. 
% 52 0 China, Manila, gd.tofine7¢ 0/102 0 
en = FO 48 6 | Bonny do 50 0120 0 
ne... °70 0 74 0 | Tallow—per cwt ss 
ee 6 6 610} eae mation. pe at 8 8 
p cwt 
Og myn the spot 9 6 10 6 Do beef do ... 0 23 6 
yellow iaiitne Agente it-® fi 6 OUR padiseics tohes 9 00 
Madras .. ee : : : Tapioca—E.l fake p.lb -e 1§ _ 2 
Siam......... a a ee RR rere per cw 
ston ioe , i = 3 0 12 0 aris per 20 6 
Sag rc 
ater. pe wwe 9 0 10 0 ee ene o7 et 
ngou, com to fair new... 
Orange poli ie. be SO ~~ eee ¢ 
feng odee alt wag @ ine to fines’ 
beeen a ne Pe : = : Souchong, ccm. to good... 0 : : ; 
Button, eri good tone ¢2 0 £0 0 | fine tofinestvmwom bf Tf 
Low to mediaam........ 42 0 GO) 0 | Flowery Pekoe evvses....00+ 20 3 € 
8 . 37 0 29 O 
ticklac, Siam ..... ... - Scented nme Sten, os 
Silk— Canton.. 
aoe — - “ 6 15 6 Do Foochow ah 01ll 110 
Cossimbuzar . : >. = . Scented sapens, Canton c. : * 
Gonatea . 5 5 Do Foochow ............0+ 
Sungypore& Comercoliy : ; 8 : aye ooanoen to felt ae . : . 
Radn ooo TEST caccecvece or 
China—' a ‘No. 3.. bani 15 0 O 9 | Y. Hyson, com. tofair .. 0 7 O 8 
ey RR ones 10 0 14 0 Good to finest ............ FF 
Taysaam ........ccccceeee 9 O 15 O | Gunpowder, com. to fair 0 7 1 O 
Long-reeled soetenpesins ow ae 8 ood to finest ........ 1 2 2 6 
oe icine ett * ; = . us Beer ern srense : : ; . 
-recie tees eeeesenes Do. Broken ...:......0cesseee 
Japan—Low to fine......... 14 0 16 0 Fannings and broken... 0 9 1 2 
Patent Brutia .... ~ 00 00 Orange Pekoe ... w & 4- 8:8 
Persian ...... 9 0 O 0 | Ceylon Souchong...... mote ; 
Italian—Raw, white ovi . : ; Pekoe Souchong 2 : : 
‘ossombrone.. Pekoe .. 
own Pdai aon it nensnveil : . 00 00 Broken Pekoe sageensaeens 2 3 
Thrown—Piedmont...... £0 5 0 ber —Timber and 
Milan wsrsesessseeeessssoes J "is 0 eee ; 
Trams do wee ee 0 0 0 & Memel fir...per load 30 0 80 0 
ayer ra, een a 6} 0 7} Pitch Pine Timber.. v=» 60 : $6 0 
k, Eastern rio nada pine ... 

Alleppy and Malabar... 0 7 0 8 Pike gr yellow pine, irg. 0 100 0 
White, Singapore, fair.. a a ee | eml. 45 0 70 0 
Pimento—Fair rtogood., 0 2§ 9 23 uebec oak... 100 0 140 0 
Cerne 32 FS | bene ——al Sms | 
oO Zn D cocccccessce Indian Po 
Cassin tae Sean Oe eed los ik vecaal Gt 
i ea, unwor 2 san wnan poe 
Cloves—-Zanzibarfairtogd 0 6$ 0 68 Norway, Petersbg stnd. “ 0 715 
PORIIE  ccccceces cesstennen 010 OT Swedish, se . Sakis . 2 - - 
hfe “a e1k'e Common .. hansen ‘ eee 
De. FOUZD os.csseeves 52.0 40 0 a si det. te iy 

— Fin 0 8 0 
= =f : : 2 Canada 1st piso gia 72 < 
rican ..... 2 ii sated 
Jamaica, low and ‘ord... 39 0 48 0 eee GIB iocce conicnc cesses 610 1015 
Do mid, to fine sooee 62 0 200 O American spruce .. «. 6 O 1010 
pecaeemensadpabdesan per 2 2 Pitch Pine Planks... £910 12 10 
Nutmegs, brown .......... 565 8 4 Deas ee en r i at . “an . 
ves— 
7 pateaner Sr eee 6 Oensebeo,per © standard do 6) 0 70 C 
SOME sexcisisnten 28 210 | Tobacco—duty 3/6perlb @ ds : 
pine mar pata Pie von ee 10 4414 
ma ’ eee 1 4 1 6 | Virginia leal .........-0 sees ° 
Leeward nd . ._proot 2° S355 —  etript ........- oxées : os ; ; 
E.L. and Mauritius. — 4.8 : 0 ne ae oS 5} 010 
FOreign secsescceccesecass 0 0 - 
0 Sm ae @ 
Brandy, duty 103 4d per proo oof gal, egrohead .. ... duty i 
Vintage of a Siomesae 14 6 14 8 Cofambin. “duty 3/6 prib , 3 Z ; 
lst brand 18 -14 6 4 8 vane . . 
in hhds ae scemeunee 15 ° 15 6 _ Cigarsind duty5/6 é : s : 
Corn spirits, pt, duty paid 11 ll 8 | Turpen ‘ 
Spirits, f.o.b. aa 110 2 © | Wodl—English—per pack of _ 
t spirits, duty paid . .12 6 14 6 Fleeces 8. Down hoggs £9 0 
Sugar prone voces 1 Of 1 1h Half-bred h ne ; > 7 . 
re = we dam 
Brat oo gg wats . 0B 6 Kent fleeces ........ 9 0 = ; 
a aia : 019 0 8. Dwn.ewesand wihrs . a6 
Fox uscov. ‘grocery ‘ 0 16 0 i r seececcesces 
Refining s00" eatjiaaiedii 0 12/6 0 13/6 | Colonial—per Ib © a ed 
Mauritius, crys. = - 166 17 @ Fieece and La sab Anne . 
0. 1717 6 17 6 —Fleece an — 
Syrup jomtagend ellow 12 0 14 0 Booured, &C. ....0000 15 1 6 
lone a. 8 12 0 Unwashed .. 0 9 0 10 
S ine sour. 9 9 0 9 inldesF sce Sas leis 
Low to g rown...... 000 Adalaide- Fleece 
Penang, Gr.andCrystal’d 0 0 0 9 BIOUF IC, HC. sercovvereee | i 1 53 
Native brown ......... » 10 0 lO 9 Unwashed .. acco, © TQ O 8 
Madras, native ............. ~ 00 00 Aus 3¢9s-bred_ wathed 1 1 1 25 
J coveccssvcccsesecese 10 6 11. 6 V.D.LA.- Fleece &lamb 1 8 1 ft 
Rue pans ag no cee le HE 010 
ww DrOWN.......0. 11 0 Dw: Mimboons 
Siam and China white .. 0 0 0 0 G. H. Fleecelamb 10 1 1 
Low to good yellow....., 2 0 00 OW White ......s00008 : ¢ : 
Low to good —Seeee 1 0 12 0 Scoured. Peeeeereeeoe 
Java, grey and white...... 00 0 0 Unwashed ........... o7 00 
SYTUPS seerssseeserersserreeree O 8 O 0 ' Wax—E. 1. White... cwhee 5 7 
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Dividends Due. 
| cena 
Jan. 5 July 5... 


April 5 Oct. 6... 
April 5 Oct. 5... 


New 3 


A 5 = 

Feb. 4 Aug. 4... 
Mar. 11 Sept. 11) 
June 11 Dee. 11 


|| April 1 Oct. 1... 
| April 1 Oct. 1... 
April 1 Oct. 1...| 
| Mar. 1 Sept. 1.. 
Jn. Ap Jly. Oct. 
Feb. 1 Aug. 1... 
April 5 Oct. 5...| 
|| Jan, 1 July 1... 
| April 6 Oct. 5... 
| Jn. Ap. Jly. Oct. 
| Jn. Ap. Jly. Oct. 
| various dates... 
Mar. 15 Sept. 15 
|| Feb. 16 Aug. 16 


|| Feb. 16 Aug. 16 as 
Peg Aug, !.. lIsie of Man 34 % Debentures +7 ‘9 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 














My & Nv} 


JIn.& Dec | 
Jn.& Dec 


Jan.Jly. 4 








700,000| May & Nov 
163,000 Mar & Sept | Vatal 
| My&Nv 
|} (My & Nv 
1,180,200/May & Nov} Do 10/40 .. 
Jan & July | N. Brunswick ’86-91 6 % 
Jn & Jl; |N. 8. Wales, 1888-94 5 % 
Jn & Jly 
| 1,000,000|Jan & July 
000/Jan & July 
000|Jan & July 
Jan & July 
Apr & Oct} Do do Inscribed 3}% 
,000 Jan & July|New Zealand, 18916 % 
,000| Jan & July 


n 


- 





000,000 /Feb & Aug 
500,000 Mar & Sept 
£24,906 May & Nov 

| 13870771 May & Nov 





225,000 Jan & July) Nova Scotia, 1886... 6 ae 
800,000 May & Nov/Quebee (Prov. of)... 5 %/119 
860,000 May & Nov : 
878,600 Jan & July 
| . 600,000 Jan & July 
| 1,936,550'Jan & July|Queensland, 1891-6. 6 %/1¢8 
10267399 Jan & July} 
438,000 Jan & July|S. Austral. 1891-1900 6 %/100 
004,700 Jan& July; Do 1901-18 ......... 6 Xi117 
240,000 Jan & July 
7,776,700 Jan & July 
200,000 Jan & July 
1,365,300 Apr & Oct! Do 1916 
5,650 200 Apr & Oct} Do Inscribed...... 
100.000 May & Nov|straits Setts. Govt. 444/105 
102,500 Jan & July/Tasman 
700,000 Jan & July 
1 gin e80 tan & July eee hs UNE... 4 %)102} 2034 
\Mar t| Trin 
370,000 Mar & Sep wns Shen 
£60,000 Jan & J 
2,600,000 Apr & Oct 
2,107,000/Jan & July 
Jn & Jly 
Jn & Jly 
Ap &Oct 
0 Ap &Oct 
tate Apr & Oct|Western Australia 447/105 
No 41 








fan & July és 
Jan&July| Do Red 1934...... 4 % 103} 104) | 


oo: 
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=tock Markets Wrice Current. 


BRITI. 4 FUNDS, &e. 


Name. |Pae 
Bh eee, 
verse LOMLOU} | 


: Cent. Consols ...... 
, Do for Account, Jan. 6,1°86,1013:01} 
8 per Cent. Reduced .........-+-) 10131013 
pr Cents.....<.c-0eeeee+-/ LO1PLO1G 
Jan. 1894 ...|101 103 


3 as 
ee — red. 1905 ...! 94} 24 
Do2h — Jan. 1886 ...| 89) 39 


annts. Aug. 190€(Red Sea Tel.) 149 15} 
Exchequer Bills March, Bieae-| 53 10sp 
Do June, 3%... 
Capada Gov. Intercolonial Rl. 

1903-8 gua by Imp. Gov./1!1 113 
Do Rupert’s Land, 1904 do/}11 113 
Do Bonds 1910 do ......-+.-.-/111 113 
Do Bonds 1913 do ...........-/111 118 
Egypt. Govt. Guar 3 % Loan; 99}1°0} 
Jamaica 4 %, July 1, 1897, gr.) ...  ... 
Turkish Guaranteed 47%, 1855/105 167 
Bank of England Stock 6 Z|20> 3C0 
Bank of Ireland Stock 6 % ...| ...... 
India Stock 4 % Oct. 10, 1888)1053104 
Do Stock 34 % Jan 5, 1931)1014101} 
Do Stock 3 % Oct. 5, 1948) 96} 90} 
Do Enfaced Paper, 4 %......) 724 734 
Do 4b %, 1803 ccrsseeescereereee| 75 76 
Do Debentures 3%, Aug. 16, | 

1889, 1,000/ and 5007 
Do Debentures, 1891 ......... ih 


see eeeeeenenene 





vidends Name. Closing 

Prices. 

Apr & oct|e. Columbia, 1894... 6 %|113 115 
Jan&July| Do 1907... 6 A 124 17 
600,000|Apr & Oct|CanadaDom.Ry1903 6 7/114 116 
My &Nv| Do 1904-5638...... 4 7\104$ 105} 
Do do Ine. Stock 4 7|1045 1054 


| Do Red. 5 %, 1910 4 Z| 1035 193} 
Do Insc. 1910...... 4 %|1024 1044 
Do Debs., 1909-84. 34%| 95} 96} 
anes Inse Stock 34%/ 95 26 
o Loan. red. 19104 %|1033 1044 














Do Lascribed, 1910 4 4/1034 101} 

Apr & Oct|Cape 190-1900 .. ... 6 Z/1C6 120 

Jan&July} bo 1991 .... «6 ZT 119 

Apr & Oct} Do1900 ..........5 4/1€8 110 

| 7,407,70¢|Apr & Oct} Do 1% drawings... ts 103} 104} 

2°615,600|June& Dec} Do 1279 ...sccseoee 444/103 104 

| 2,000,000 June & Dec » = or ~§ K - £9} 
c 0 1917-22 .......+. Z| 9'4 1004 | 

| 3,000,000|June& Dec {Do Inscbd. Stk.... 4 %| 99 100° 
1} 1,525.890|June& Dec} Do 10/40 Deb....... 5 7 |.07 108 | 

| 4,887,500\June&Dec| Do Inse, Stock ’33 4 %| 99} 10)) 

| 290,000| May & Nov] SeylOM ......e0esersereee 44% (107 109 

1,766,000|/Feb & Aug) DO.,.........ceeeseeeee 47101 3 

Mar &Sept|fijian Gov. Deben. 447/105 107 

149,000/Apr & Oct| Jamaica ............60 444/105 107 

Feb & Aug) Do..........00s0e0000 4 Z/1OL 108 

400,000/Feb & Aug’ Mauritius 1895-6 ...6 7/112 116 

100,00¢|May &No.| Do 1% skg. fund 44%)1¢3 105 





Do Consol. Deb. 4 402 1¢4 


Do Debs. 1976... 4 
Do Inserbd. Stock 


4195 97 

4% 
siepasnee’ @tLae Ll 
119 
109 
114 
108 
(6 
106 


102 
102 
Do 1895 to 1902... 56 %/17 
Do 2% drawings... 5 %/1(6 
Do 1903-5-8-9-10.. 4 Z/15 
Do Loan of 1882... 4 %/105 
Do do Inscribed 4 4\! 








11 
116 
lll 
lll 
v1 
103 
16 
16 
103 


109 
TRE cecteors 5 ZIL14 
Do Consolidated 5 %/i(9 
Do 1891 ............ 6 4/109 
Do 1891 ..........0. 6 Z%/109 
Do 5/30, 1879-1904 44% 101 
Do 10/40 1888-1918 5 %/105 
Do 1889 ..........65 5 ZIW4 
Do Inscribed Stk 4 %/102 


© 





SDOPLHI DE LOPY’ 


112 
112 
16 
112 
118 
103 
122 
130 
120 
103 
103 
104 105 
4 %|1044 1064 
lu7 
116 
123 


an dhend ee 447.) '04 
OO ican wns 5 Z1'0 


Do 1913-15 ......... 4 X%)102 


Do 1911-20 
Do 1929 


ia, 1896......6 %I113 
Do 1893-1901 ...... 6 711 


106 
6 Shioy it 
6 Z)109 11 
em 6% 
Do 1804 ... 


= Do Debentures... 4 %/101 
'y| Victoria, 1891 ..... 


sessesees 4 %1108 109 


DO 1904 sesscccooee. 442/109 110 
107 


DoRly. 1881 4 x = 


Do Inseri 
Do Loans, 1882-3 4 5 lot 107 


Do Inscribed Stk 4 %/1 
03 .04 


seeegeecsteanterces @ 





Antho- 


53 10sp | 





| 954 965 | 


08 109 | 
£5} 963 | 


Wo 1899-1901 ...... 4 %/103) 104} | 


PAAMXAAMABDABDAMsTGIBVWAWWAVWN 1 HFADHK ARWABAAHKABDBOAMHVBDVSOVSM*WAVQOVSAIATGMeAWIAnVDseuarnBseaqrnantacne 


United Kingdom. 







































eet eesnntn=narosnsesonaisesensnnintsisesinianenaesies 
CORPORATION STOCKS, 





pisareemnneencienenetmmnnsiitiaiatiamimenemerceeniesnssis. 
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FOREIGN STOCKS, BON DS, &c, 
(Coup ns payable in London.) 






































inane ask : | tox’, Next 
aso ‘hans LOANS, AND 2 | 3 | Closing Dividends Ss | beaw Closing 
e. | TRUSTS. | & | Prices. S| Name 
eae —— oan sd ing. Prices. 
17,056 012 Metrop Brd. of Wks. | Jan. July.| 24 | Dec. | Argentine, 1968 ' 
’ . Bra. Dec. |f , w. 6 Z/102 1€3 
| poem ann! _Stock, 6 Oct, 1929 347, /Stk |100 |1¢9} 1093 | Mar. Sept. of Feb. | Do Pub. Wks. ’71 HE ‘Ol 203 
7 250,000) Do 3 % Stock ...... 8 %/100 100 | 99; 29} , June Dec./ 1 | Nov. | Do Rail. Loan,’81 6 %| 16 97 
1,000,000 Coin. of Sewers(City Quarterly | 2 Jan. | Do 1882 Loan 65| 95 97 
2.727 enolcart omdon),, 1908 Z 100 100 100 101 | : | eee | OO NSBE cannes 59) 82 8S 
< (&4 690/Cor. of Lon. Bds, 82-8 84%/100 100 | 994 2604 | . pr. | Brazilian, 1863..... ¢}° |1# 102 
2,062,000 Do, 189'=4...... ..... 34% 100 100 | pos 1004 | Mar. Sept.) 1 | Jan. | Do 1965............ HA (190 102 
347,000! Do 3% Bonds,1912 ~ |100 1¢0 | g7- | Feb. Aug.) 1 | Feb. |} Do 187200000... 5%! 87 99 
— nen, 1946 34% 100 100 | 101} on —. 1 | — De 1svs a ciara 6 5| 97 +9 
1965) as Assurnce } cee | ese 28 uarterly | ... pr. Id Ln. issd 
53.92; Do Water do Sales aha 28 in Brazil, ’79... 449| 9 ¢1 
3:0 290 Blackburn Irred Stk 34% 100 100| ... .,_ | June Dec. ‘June.| Do 1883 Loan at: 85 37 
900.860 Bristol Corp. Deb. St 3}% 100 100 |100 1¢1 | April = 1 _— Buenos Ayres,1870 6 *| 93 160 
—_ Cardif 3} % Stock... 100 100 | 985 99 | tj) 1 | Jan, 1873....0.0. 6 7] 93 100 
,000|Croydon Corp. Irred 34% 100 100 93} | Quarterly) 1 /*Jan | Do 1882..........., 63) tO a 
Seana Caste jou 3}%/100 100}... ... a b tag j brag Do 1833 tata a 89h 105 
,000| Hu . Stock ... 34% 100 |100 ( Nov. |Chilian, 1868 ...... 7| 94 26 
280,000 Lee Consrrney Db Si % 100 100 ig ory | Jan. July.} 2 | Apr. Do 1566. - iy “ - 
5 Seda Corp, « 3100 ig iy ai | ome ga | ff | Bo aay 83h 
° 35%, 100 |100 | 102 | Jan. July } 70... 5 $\l 2 1e4 
405 194| Leicester Gas& Wat 100 100 .. | Mar. Sept} 2 | Jan. | Do 1873... 5° |12 W4 
507,987| Do 3} ¥, 1934 . = * 4 100 100 | Mar. Sept | 2 | Jan. | Do 1875............ 5 5 |t02 104 
7 5 »,000| Liverpool Corp. Stk. 3}%/100 100 1024 | Feb. Aug.|t ¢g)Jan’®?} Shinese Series A.. 7 * {113 115 
8,775, 736|Manchester Corp..... 4 %/100 100 117 | Feb. Aug.|1 dgiJan’9) Do Series B ...., 7 5 jLl4 116 
100,000/ Middlesbrough Mrt. 437 100 |100 105 | War. Sept./tdy|Mr.’91) Do Red. Mar.’95 6 5 | (1041115 
800,000} DO o..c.cccseeses « vee 39%/100 |100 ... | June Dec./tdg)Apl91) Do Red.June,'95 6 5 |109 ilu 
450,000| Newcastle Corp. Stk. 34% 100 100 | 99 100 | Cp Oct.’7°) not/appld.|Columbian, 1373... 435 | 18 20 
,000,000| Notting. Corp. Stk... 3 %/160 100 ab} | 2p-Nov.’7-/ 2 | Apr. | Josta Rica, 1871... 6 7| 24 26 
400,000| Portsmouth Corp.,... 34% 100 |100 | 99 | Sp-Apl.’74) notiappld | Do 1872............7 7 | 21 23 
500,000| Reading Corp. Stk... 35% 100 100 101 101} | ar. ~ 2 | van. |Oanubian, 1864 ...7 7 | (5 107 
re Mines Dge... 44%|100 |100 | 24 Citay 6s — Dec. 2 Do 1867-8 ; “ = 
,000/Stockton Corp., 1908 447/100 100 | 205 , ~ |i r, New Cn. 1 7 
600,000! Sw : « aa FE <3 Do Pro. Ld War ... *, 1 
600,000 Wolverhinepte One 33% 100 100 ' 974 . May Nov.| pur |chase | “gyptian, Unified 43 65; oi 
=== FE 9— ———*——— | April Oct./*106) Jan Do Govt. Pref... 6 °| 92 925 
— o pur — DoStateDomain 5 %| 92 93 
i) pur|chase Daira Sanieh 4 %| 835 64 
CORPORATION STOCKS. Jan. July.| 24 | Dec. |Entre Rios, 1872. 7 2 102 rea! 
(Colonial and Foreign.) Jan. July Dec. | Do Cent. Riv. Mort | 914 924 
silenbaeiabhcen Jan. July.| 3 | Nov. |dreek Indpn. 1879 5 3} 69 71 
| Jan. Julv| ¢ Bes Do 1881........... 6 9} 53 55 
7 Ss iB¢ Jan. July| ... | Dec. | Do 1884 .000...63)53 5% 
Divd. Name. 1S | 33 Closing | ©), Feb.’7-| not|appld | yuatemala, 1866... 5 $| 25 30 
a iq *| Prices. | Cp Feb.’7¢] notjappld | Do 1869............ 6°) 25 30° 
—_—|— Cp.Jan.’73| not/appld. | Honduras, 1867...10 | 54 64 
‘ | ‘ Cp.Jan. ’73} not|appld | Do 1870............ 10 3| 54 6) 
4| Auckland Harbour Board ....100 | ... {110 112 | april Oct. if *July. |Hungarian, 1871... 5 ° |101 102 
&\ Do Do vsveeeees LOO /1917}U1 133 | Jan. July.| 14 |*Oct. | Do 1873............ 6 ¢|100 101 
2 Borough of Napier Con. ..... 100 /1914/'18 120 | Jan. July.jo’ne} .... | Dodo ssi ...... 4¢| 82 32 
7 Borough of Timaru “N.Z.) ... 100 |1910/125 127 | June Dec.| pur chase |{talian (Sard.) '51 5 ° | 100 1(2 
7 |Boston (U.S.) Sterling Loar 100 |.899)104 106 | Jan. July.) .. |*Dse. | Do Irrig. Guar. 6 3 | {13 116 
Z| ~ eissidtideiiiinatietninannais en 1902 sti a Jan. July. *Dec. a "62 Marem. Ry 6 ¢| #5 ¥S 
A wee cesccrccccercenecescesesces ees | 189‘ |i11 1 Jan. July.| 2 |*Apr. |Japan, 1873......... 7° 08 110 
7\City of Auckland, 1872 6 ...... ,L00 ) ... |:10 122 | Cp.Jan.’67}a’ne = Mexican, 18651...... 3 ¢| 20} 20} 
Z| Do Cons. Act, 1879............/100 | 1936 :29 | Cp.Jan.’67|9’ne| ... | Do 1864............3 9] 9% 10% 
A Do Debentures, 1883 ........ |L00 |193; 1l4 way Nov| ... |*May. |Norwegian, 1876. e}.05 U7 
% |Cityof Brisbane(Bdge. Debs.) 100 | 189) 1€9 | Jan. July *July | Do 1878............ Ke KS 107 
%\City of Cape Twn. Red.fm.’s0 100 | ... 2C9 =| April Oct *Oct. | Do 1880............ 4 5 {103 105 
4,\City of Christchurch (N.Z.)...| 100 |192 226 Jan. July.| ... |*Dec. |Orange Free State 6 3} 99 101 
7. City of Dunedin, Deben. ......| 100 |192F 124 | Cp. Jne’74| notlappld. |Paraguay, 1871 ,.. 8 9| 11 i3 
%| Do Redeemable, ...............| 100 |190¢ 18 | Cp. Jne’74| notjappld.| Do 1872......... . s3)u 1 
A Do Consolidated ........ ....«. | 100 | 190s 115 | Cp.Jan.’76] 2 | Apr. |Peru., 1870 Certes. 
4, \City of Hobart Town Guar .../100 | 193¢ 113 of Reg. Attached 6 3| 18} 19 
se ns seh Folie 1992 ne we | Cp.Jan.’76| notjappld. De , 18578 Corte, ie 
7 AbEFWOFKS .......0000000 it isgs/L: of Reg. 5° 5. 
% \City of Melbourne «..........----|100 {1907/12 118 | Jam. July.la’ne| ... |Portuguesel953-84 3 5] 45 459 
53) ee mes veveseeeee |.00 |1927| (8 110 | April Oct.) ... | Feb. | Do 1882... 5 Z| x =: 
© \City of Montreal, Sterling .../100 | 199: 1.0 | April Oct |... | ... |Russian,1822,£St. 5 {| 97 99 
3] De Of 1896 ....c0.ccscecoesensesees /100 |1904/108 110 | Jan. July.| 2 |*Aug. TR nccscmete 7| 93 96 
J] DO sesncrser-ersecserees serseesseees| 100 [190 111 | June Dec.| 1} |*Mar. | Do 1860............ S| cee one 
3/5. Ottawa, Sterling ae -_ as oe a 1g | prch’s - — : : oy ay 
nde -6> aaeooneteonaneneneenseetesal : : y Nov. a) ee Z| ¥ 
Db “TOD euslomnstigueenieespnsronste nnn 121 | A 1 |*Jan | Do Ang -Dutch 
é Ol cesta caoneiseaail Hee ltoelite aw | 1864, 1001... 5 3| 98 100 
® City of Providence Coup. Bds. 100 |1895|167 109 | April Oct | 1 |*May.| Do do 1866, 100/ 6 %| 93 100 
5 \City of Quebec Consolidated. 100 |1892|109 111 | May Noy.| “15)*Aug.| Do(Nic. Rail)... 4 | 86 388 
ip oe g  aeiiemeaieetere 100 |1492|109 111 | Feb. Aitg.| 008) "Feb. | DO 1870. 8 { ov 23h 
| D0 Of 1875......eececeeeeeeeeees/ 100 |1906|120 122 . 098) *Feb. peosicecceee O20 OF 
é| Do of 1878..... wessnesaee coe OB 1908/120 ” Jina Oot “008 “Apr. = = as : 5 oer oat 
® City of Rome, Guaran «++| 100 |195% 8 une .| °098)*Dec, | Do 1873............ 4 
¢ City of South Melbourne.......100 |1915/111 113 | April Oct.|-131|/"Apr. | Do 1875............ 44° 91 £3 
Z\City of Sydney o......+e0e-s0e4e: 100 |1904|113 115 | June Dec.| ... | Apr. | Do Transcausian 3 %/ 66 €8 
& \City of Toronto Sterling Deb.| 00 |1897|110 115 | Cp.Jan ’73] notjappld.|3. Domingo, 1869 6 % i4 16 
%| Do Waterwork Debentures 100 |1906/113 122 | May Nov| ... | + Janta Fé, 1883-4... @ 9) 79 81 
$| Do Sterling Consol. Deben. 100 |1998|112 116 | Jan. July. | .. | DoN.C.Rly.Mrt. 5 7) 85, 87 
$| Do Gen. Con. Deb..........+-./100 |1919/108 110 | June .. | Dec. |Spanish............... 2% ” a 
%| Do Sterling Bonds............,100 |1924| 96 98 | Jan. July | 14 | Dec. | Do ickslvr. M 67113 - 
% City of Wellington Con. Deb. 100 |1907|129 222 Puarterty n’ne|_... | Do4 % Bonds... ¢ 7 (8 
$, Do Improvement Loan...... 100 |1929|126 128 | June Dec.| 4 |*Feb. |3wedish 1876 ...... 4)/|1/1) 624 
¢|_Do Waterworks Debens, .../100 |1929|126 128 | June Dec | ... |*Mar | Do 1878........+.0. @ 2/108. 106 
© City of Winnipeg Debenture: 50) |1907|{11 113 | April *Jan. |_ Do 1880.......0+.0. 4 7|1235 085 
J] Do Debentures ....c0-0+s0000: 100 |1914/108 110 | April } |*July. |Turkish,1854, E.T. 5 7| 92 04 
S larey N.Z)Har.Bd.Gtd 100 |1925| 98 99 | April suspd| Do 1871 E.T...... 447{ 68% 69 
» Greymouth (N.Z)Har. Bd.G 192: | 82 §2 
‘Lytvelton (N.Z.) Harbour Bd.|100 |1929|118 120 | April 4 | Nov. } Do1877,Def.E-T. 5 7 
& sieibourne Harb. Trust Loan 100 |1908|t14 116 | Mar. .. | Feb. | Do Priority...... 5 %| 71 73 
} %! Do Tramways Trust csseeeeee LOO |1914}107 209 | Mar. Sept] ... | «+ Do 1858 Reg. = = 
Napier Harbour Board ......... 100 |1920|107 169 | Mar.Sept.|...| «. | Do 1962 Reg. a4 96 
(New Plymouth Harbour Bd./100 |1909|118 120 | Mar. Sept.) 1 | «+ Do Gen. Debt Rg = te 
¢ New York City (Ex. 4/1)......8 100/191 = = ae. Sept. we | oe “ = a “ 3 5 
§ Wd bw ng ey 10001896 or 100. | Max. Sept “| ™ | Do Treas. Reg. 14 16 
$| Te SICRTOD) iv costse cee caeere sie 100 |1919|112 114 die ae Dee 233 (15 
4 Do unicipal Corp. Water 100 |1907/123 :25 U.S. 1888 5 Yj\104 16 
$F) DO dO.ee-cevsssve sezeeserssvses |100 |1910/124 ie April ves | owe m. Cee ioe 8S ous 
‘Otago Harbour Board ..........100 | ... | om canines 
BDO IBTT seseeeesneeseceeeen| 100 | 22, [110 122 | Jam, Jualy.) 2. | me | DO wrvoennnc3BRO & GUNS TOR 
% Do 1881 ....0++. 100 |1921/119 121 | Jan. July.) .., — Do a a 5 %|106 109 
Do Debentures........++++ 00+. 100 1921/108 110 Jan, July. “08 ™ Do siete eb 1895 5 ¥ 112 115 
& beth ‘* Waterworks” 100 108 110 | Jan. July.) ... | + emmonacaseas . 
See eee i 1100 |°93-5'104 106 | Quarter! Jan. (Uruguay Unfd. ’83 5 Z| 40 41 
Z Port Laat ae a6 200 |1805|112 117 | Feb. aug.| pur|chase [Ven New 
2 /St. Louie arbour Board Debs.|100 1914)107 109 Debt 8 %| 30 82 
§ Wanganui N.Z.) Harbr. Bd.| 100 1905115 117 
¥ Westport () .Z.) Harbour Bd. 100 |1925 a7 99 * The drawings are yearly in the case of stocks to 
which asterisks are prefixed, In almost all other 
i | eases where there are wings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con. 
(Coupons payable aproad.) 


Next | 
Dividends! => praw. | Autho- 


RN 
Due. ge) ing. _— 


rised 
| | ae Issue. 


rly.| 1) Argentine He Dis. 
an. — nine) Austrian Sil. Ren. 
5 Nov. n’ne 
Apa Oct. 'n’ne, \ ortgage.......0. 
May Nov.) . Belgian 1874 
Jan. Suly.)| Le Dutch Crts ex 12 . . . 


Do $100 Pref. Shares . 

oss : Wabash,Gen. Mort. Buds 6 %|1920) ... 

rterly. | un | " 43°7'100 : Do. Cairo Div. B Bonde § 2/1881) 50 60 
rly.| ... | a 
er eM... 3 Z| &3 2 

i Do B Ordinary . 

Sen a | ¢) at Ala. N. 0, Texas, &. 108 

rhy.| ... | U,8. Funded 1891 447 114 *15 Pref. Shs. ...... 

mel vba zunde a1 5 i ss" aa Do Debentures «2... 
¥ 38 500 Do 2nd Debentures ... 
%! 62 

Do Nw. Fad. nd.Reg.6 % 63) 


AMERICAN STOCKS. 


es ooo 


Union of Spain and 
England, Limited] 18 | ; %| 


DELL _RONLNANNNNNNNNNINENE _ RERPMEERE! 


ee 





1,000,000/ — — Sink. — 
240,000 Ilinois| Midiand ececeves: 
1,000, Lehigh Valley Cons. M. 
600,000/| Louisville & Nash. M.C, 
BT. GW. icesisccccensbent 
700,000/| Memphis & Ohio, Ist Mt. 
0004 N. York & Canada Bds. 

2,000, 0001) New York Central Mort. 6 Z/1903 ; 
23,000,000/|New York, Pen. & Ohio ; ; . 50 
Prior Lien on Bnds. 6 %/1895|108 110 Brt. & Fr. Marine, L.| 20 


Church of England! 50 
City of Lon. F, Lim.} 10 
City of Lon. Mar. L.j 10 
Clerical, Med. &Gen. |100 
Commercial Union 


ante btdbnacmaneeeooe WHI! 


ees 
23338 


28 


- 
~ 


38 


wehSon8Sro 
SSEN8ess 


= 
- 


roy 
Soo 


c. & W. Ind. Gid Bnds. 
ic. Burling. & Quincy 
ce. Mil. & St He sha 
st Mort. 8. W. Div. 
— & Dax en 
aE 1M 
niet &L.8. 1st M. 
ic. & P. lst Mort. 
Do Wis.&Minne.1 stMt. 


Sy: 
828 
$s 


Eagle 

Employers’ Liabilty 10 
Equity and Law ...\100 
English & Scot. Law) 50 
Fire Ins. Associa., L.| 10 
General Life & Fire.|100 


a5 
bie 


a 


be 
8 


sh: 
s 
9:3 ha Ree SFSFr ec: | 


Lif 
Guardian Life & Fire|100 
Home and Colonial) 50 
Marine 


i 


Lon.Is,) 7 %{1894)118 122 

nds... 7 %|1804|118 122 
000/Den. & R.G.1 Con. Mort. 7 Z|1910!| ... ... 
00} DoCom. Stk. $100Shs. ...| ... | ... 


5 


NNNCANLNLINLTL 


$3 


9} 10 
12} 

10 

10 1 


mH 9°. 


he 
s. 1 Mt. 6 é 191¢|112 118 
. |142$1425 


08 
3333 


+ 
- 


ses 
seek 
s 


3 


Lon. & Lancashre F. 
Lon. & Lancashre L. 


rE 
B 
2822 


Ind. and Vinc. 1st Mort. 
Do 2nd Mo 
Lake Shore & Mich. 
Lehigh Vall. Con. Mort. 
Long Island Gold Bonds 
Louisville & Nash. Bonds 
Do Sinking Fund Bn 
Do $100 8 
= lst Mt Bds.,N.O& 
6,000,000; Do 10/40 Adjust. Bd 
‘000! Miss. Kan. & Texas, 1 


3 
Reeenenene’ 


+ 
< 


RS 


26 27 
12} 13} 
60 62 


we 
fs 


eee 
358 
3238 


BreBon 

ceeeee 

s 

sssss 3 
$3322232 2222 


3! S83 
Beg 


s 


- 
NENLMWNLINLIE 


- 


6 
265 


— 
a 


—< 


: | BBE 
spss 


m 
ss 


8 
oes 


nee 
SSB 8 RELeNSSo 


3Ee 
— 
33 


23 
: 
8 
$3 


Union Mar., jtiv., ‘L} 20 
Universal Life ... 
Universal Mar., L. 


222282: 
s 


Boers 
s3e 
S 825 


z 


* Periodical cash bonus in addition. 


_ 
BS S BaeBSR S okhaoSBKoS SESEou8SESS | Paid. 


_ 


RAILWAYS. 
Orpinary SHARES AND Sroczs. 


oF mo 
3B 


Ens 


“4%: BHRFCeae, o, 
“ De" * NONMWNDD* ; 


iF 


x & 
ASS 
Qaca-soa-, 


6 


> 


88558 888] paid 


cer ereesiiherettcttton arene 
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RAILWAYS 








Onpmary SHARES AND Stocks.—Con. 


Name. 


» ot | laagow & 8 





10 |Full, Barnsley, 


( 100 | 
100 
{1} 100 
100 
100 
100 
100 
100 
100 
0007; 100 
100 
100 
, (| 100 
x 29,906) 20 
ee 5,281, 0802 100 
83,2701| 100 

83,2701! 100 

750,0002| 100 

2,250,000/| 100 

Z 160 
5,254,3032| 100 
100 
22,812,333!| 100 
2 225,000/| 100 


Do Dt 







87,767,207 
11,652 4970 


Bim ae & South 
Do New, 1883 . 


Do Df} until 6% 
Mersey frlly pa id . 


Do pr until 6% 
Metropo 


Shropshire Union 


Do Df } until 8% 
Do 1882 Issue . 





Somerset and Dorset 
South-Eastern, Ordinary ..... 
Do Dr Df reciva. no div. 


Whitby, Redcar, &c. 


Glasgow &8.-West Ord. Con.| 99 701 


= |Highland, Ord. Con. Capital. 
&c., Shares.. 
Lancashire & ‘orkshire, Con 
/Lond. Bright. & 8. Coast, G: 

Do Pt eee dat y 
{entil 6% is pd. Pt} | 86 9%} 

Do Cert. of Contin. Rights} 13_ 15 
Lond. Chat. & Dvr, Arb. Stk. 
London & N _-Western, Con.. 
[London & Sth.-Western, Con. 
div July 1, ’85.. 


ene 


Man., Shef., & Lincoln, Ord... 
Do Pf { Dt recivsa. nodiv. 


is pd. a 


Metropolitan, Consolidated... 
Df recivs. no div. ) 


is pd. as 


Do. New Ordinary, 1881 . 
litan District, Ord... 
Midland, Consol. Ordinary .. 
North British, Ordinary .. 
Do Edinburgh & Glaa. Ord. 
North-Eastern, ‘‘ Consols” .. 
North London, Consolidated 
Nth. Staffordshire, Con. Ord. 
RDYMNCY .....c 00000: ccreercescenees 188 193 
Bo 1 New Ord. 101 Shares .. - 
peecovess 5 
jt8 120 


in pa. Pi} 92} 





Lives Leasep at Fixep RENTAL. 





2 ee 


Birkenhead ... 
Do 44 % Pref. 


| E. Lincolnsh. guar. 6 % 
Gt. Westn. Bristol & ) | 
|| Exeter en Dy Devon } | 
Co.'s 43 % 

| London and Blackwall .. 
Do 4h % “| 
| London and Greenwich... -} 
100| Do do, Preference ......' 
60 | Northern and East. 6% 
60 | Do, do 6 %... 
100 | | North British "“Consoli-| 
dated Lien .......... 
100 | Nottin m & Grantham, 
Railway and Canal.. 


100 | 


100 








Name. 





is $76,4995 .., 
a 603,6760 ,.. | 
if 5,890,531 100 |Caledonian .... 


343,0002 100 |Cornwall’ Minerals 


88,4102 100 Do 
400,0002 100 | 
400,000 100 
200,000! 100 Do... 

1,543,3472 100 [Furness 
2: ,405,618% 100 
5,t87,5252 100 
1,510,000! 100 


fee eweeesees 





488,2172 100 
- »7142 100 | 
5,4652 100 |Great North 
S28, 504/ 160 ‘Great aon 
9,451,228) 100 \Great Western 
¥',9662 100 Do 
4,029, 8301 eT Be a 
2,789, 7451100 | Do....... 
8, ae »8810} 100 
5,100) 100 London and Blac 
{306 2301 100 100 |London, Brighton, 
5 1: 46 10 109 
960, 674i) 1 
404 mold t 


| 24, ti “O10 tno 100 poms, vn 












of seh eee eee eee ee 


. (Gt. Northern. 
Preston and Wyre ......... 'L&N.W. &L.Y) * 55 
Royston, Hitch, & Shep. Gt. Northern... | see one 


"Dameron ST0cKs. 


: 426,592/ 100 Eastern & Midlands ..... ’ 
: 465,5901 100 | Bast London oe 20 “# $ 


OOO ees eee eer ewes 


DO BETS isccveciveces 


teneeeee 





Glasgow & S.-Western.... 
Great Eastern....... 
SO BS sccnaneeeks 


2,837, 120 100 | It Ro Bias Redeemabie 


ihddhd hehe Rta t atte itt) 


tee serene F9O1Oe we cee eneees 


© Yorksh re 4 


| Leasing 





. L.&N.W.&@ W 115 a 
Do 


| Colchester, Stour  alieg Great Eastern 
orthern.. 


|AssociatedCo.s 122 124 


eee eereeeeee 


|Sth.-Eastern... 
Great Eastern. 
De. 


se eerwereee 


seeenes 





Biveone ‘3 


5% 





DLIPILINLIV IL 


: 
o 


ae atcicaene ee 


DLNLILILIL. 


eeeeee 


os 





«(113 115 


4% 77 80 
Z% A165 217 
458,0002 100 |Cornwall, Guaranteed... : 4% 





95 98 


: 100 Great Eastern, Ordinary... 1 333 
100 | Do Deferred Ordinary .. “9 
100 |Great North of Scotland ...... eS 
100 |Gt. Northern Con. Originai|1'5 16 
100| DoA{A receives no div. } 10442955 
100 De B{ anti y ispaid 150 155 
100 |Great Northern (Ire al er es 
100 |Gt. Sth. & West. woand) Org. ee 
100 |Great Western, Con. Ord. 135 a 


rd. {117 119 
139 24: 


3h 19) 


124} on 
160 252 


RAILWAYS. 
Autho- 

rised | Name. Closing 
Issue. z Prices. 
1,000,000/| 100 [London ; ¥i119 22 
6,523,947 100 | ‘Do, doB us & $9 21 
372,2i6/| 100 |London, Tilbu Ys 217 

800,000/| 100 |Manch., Sheffi Th an ing 
7,152,737) 100 | ilsiskidlcaneencaal %|126 398 
amu 100 | Metropolitan %1 3 215 
ee %|126 .28 
1,211,6252) 100 Metropolitan District ... 6 7/153 255 
657,5001) 100 | Do......ccceceesesessseevrses Zine 16 
16,835,527; 100 Intidlend 7120 322 
#,380,2421 bn Ptorth  Briti 4 Z\1!4 116 

, j an eeeee % z 
fel iss | Bones = _ 
ET a aa ak 
tor “02 YT ae 371, 1752 100 |North-Eastern .. 4 a 121 
1,188,1198] 100 | Do....0cee00.0000......, 43 %|130 132 
"964,3661) 100 |North London’... 44 7/128 130 
1,£31,6912) 100 North Staffordshire ... 44 7,20 122 
300, 0671) 100 |Rbymney Perpet. .. 4 Z\107 9 
752,800 1 100 \South- Fastern Perpetual 4 %/135 117 
4,842 +4401} 100 Do, do .. we B %142 144 
482,275/| 100 \Taff Vale... 4 % 112 114 
129/1662) 100 100 |W. Laneash. ‘Permnt.... 5%! ... one 


64 66 
96 98 
84 34 
13} 14 
106} 074 


1a 394 


“11519152 
180 285 
914 92} 


284 * 
324 
7 


144 146 


109 111 


oo 


1C3 26 


122 124 
169 111 
ts 390 


127 229 


114 216 
113 
10 122 
119 221 
326 
131 133 
246 
1:6 218 
120 122 
115 117 
129 231 


























| 
| 


AVARANTERD SHARES AND Secon, 





2,131, 1052) 100 \Caledonian 4% Guar. Annuit. baa 113 


8,667, 1647 100 | 
250,0001| 100 |\City of Glasgow W. C. Guar. 


200,000/| 100 
400,000/| 100 
31,179) 6 
79,1251; 100 
935, 4504) 100 
1,325,0007) 100 
478,031) 100 
650,000. 100 
4, 966, 5961; 100 
L. 298, 2621) 100 
1,263 263,700: | 
1,329, 1004 100 
7,610,8781| 100 
16,142 2,9901| 100 
794,040/| 100 
1,955,860/| 100 
155,556/| 100 
15,100, 406/| 100 











Great Northern, Perp. 5 % 


1, 404,9294) 100 |Lancashire & Yorkshire, 4 % 2 





1,000,000:! 100 | Do 5 % 1876 .. 
1,500, 0008! 100 | Do Northern Extension 5%|106 208 


5,655, 000!) 100 [Great Northern, “4 a er 


Do 4 % Consolidated. Guar. |112 114 


8 =6—ee 


Do F.W. do C. & 8. W... 


[Cornwall 44 % sessecsccscsseseeeses ‘1120 122 
\Forth Bridge 4%... 64 7 
|Furness Consol. Guar. ‘4 a -. LOZ 109 


Glasgow & Sth.-Wst. Guar. 4%! ... 


Do St. Enoch Stat... 


Gt Eastern 4 % Rt. Chargelli1 113 


Do 5 % Metropolitan Stek/134 136 
Do Consolidated 4 % ....../1!1 113 
14k 


Do 44 % Con. Non.-Con. Pf./126 £28 


(Gt. Sthn. & Wstn. (Irld.) 4 %/106 110 
Great Western, Rent Charge a 142 


Do Consolidated Guar. 5 %/140 142 


Do6% . 159 261 


288,3751 100| Do6 % (East. Lancashire)., iin 
i\Lon. B. & 8. C. Con. Guar.5 %|135 137 
Lon C. &D SheernessRt.-Ch.{1!8 120 
j|Lon. & N.-W.4 % Guaranteed|118 120 
"797, 9811} 100 | \Lond. &S. W. Cons. Guar. 4% 113 215 
872, 0002| 100 ‘Manchester, Sheff.,& Lin. 6 % 


1,066,083/| 100 | Do Ist Preference 44 % .../122 124 
"366,6987| 100 | Do 3} ¥ | 8t 38 
490, 0004 100 Do Irredeem. 5 % Rat. Ch. |132 134 








1,797,428/| 100 | Do 44% Rent Charge ..|114 116 
250,000/| 100 Metropolitan District, Baling 
Exten. ae 111 113 
800,000/| 100 | Do Fulham Exten. i ill 3 
850,000/ 100 | Do Midland 4% m. do a 
i, 250,000) 100 | Do4 % Perpetual Guar. {101 103 
8,205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch.|118 120 
5,994,577/| 100 | Do 4 % Guaranteed Pref...|117 119 
2,444, 129% 100 |North British, Con. 4 % No. 1 113 
2,500,411) 100 \North- Eastern, Consol. 4 Hoe flS 117 
151,208// 100 | Do C. N.E. 4 % POR? esvees ice 
450, 0000) 100 | DoStockton & Bari. A, 6% 136 138 
1,050,000// 100 | Do, do B and C, 6 & ....... ond 
8 152, 7471 100 | Do West Hartlepool ......... ilé 116 
58,500} 20 |North Staffordshire 5 %.. 26 27 
40,000} 20 |South-Eastern (Read. Anns.) 27 23 
984,300 100 | DoConsolidated Guar. 44 % 123 125 
__ 165, 0001! 100 Taff Vale, No. 1 ........-sesssees 240 250 
~ PREFERENCE SHARES AND Srocks, WIth. Devens 
CONTINGENT ON THE Prorits OF Eacu 
Serarats YEAR. 
8,579,935; 100 \Caledonian, 4 % Pret. _ 1... 111 113 
2,946,3421) 100 | Do NO. 2 _o--sscveeeeenseeeerer|109 110 
1,639,890/) 100 } Do 5 %, 1878.......csereneeeres (133 °35 
954,001! 100 | DO & Z, LSB ..ccccccrccrceeres| 1¢c8 110 
£60,000! 100 |Cornwall Minerals 6 % ......... | 18 20 
99,000/| 100 |Eastern and Midland..... ...... oe 
400,001) 100 |East London, 5 % 1st Pret. 
900,000, 100 | Do 1877. 
1,300,7 7500 | 100 |Furness, Con. ‘Pret. ‘4 x" "105 107 
Do 4 % Pref Stock A......... 1102 104 
20°°0001, 106 | Do do | (101 193 
68,83, 10 (Glasgow & Sth.-Western 6%) 13 1° 
1,892, 150. 100 | Do4 % Preference Stock .../1€5 1°0 
5,041, 708i! 100 |Great Eastern, Con. 4 % Prf./109 111 


;106 268 


700,0004| 100 | Do 4 %, 1881 ....-cecceernsserere €3 105 
593'55t, 100 |Great N. of Seotland 4% A ae 103 








497 680i 100 | Do 4h %, 1876 sesecsseeseseeeee(126 128 
coal 100 | Do 4 7 1877 . ‘95 127 
830,000i| 100 | Do4 %’s1, Con. 1 Sept. *selt13 115 
1,200,000! 100 | Do 4 %, 1882... 112 114 
11,803,5°8/| 100 |Great Western Con. ‘Pret 5 62) 8 i40 
513,6501 100 ‘Highland S05 rn eee saa uaeen 
400,000/} 100 | Do - 
8,390,187/) 100 tae & York. Con. 4% Pret. iit 138 
1,348,000! 100 | Do 4 % Pref. Stock, Con....|102 204 
130,000/| 100 | Do 4 % Pref. Stock, 1882. ‘1109 “1 
6,190,3151 100 Ta, B., & 8. C. Con. Pref. 5 %...|132 133 
2,000,001 100 | Do 2nd Con. 5 % --..-asee-000 130 :32 
6.587.774, 100 |Lond, Chat. & Dov. Arb. 4} %| O14 92 
840.4611) 100 | Do 44 2nd Pret. 29 
23, 080, 6200 100 |London & Nth.- Western, 7+ x : 
8,945,000’ 100 London & Sth.-Western, 4 Z| Z. ina 
600,001 100 | Do do, 1884. 4 % -rvs..0--.. 11 1:3 
1,100, 100 |Manch. Sheff. & Lin. 4% Pref. {106 208 
1,008, 100 | Dod Z Perp. pens 125 227 
1'000,000i| 100 | Do 5 %, 1872... vf 25 27 
1,080,000/, 100 | Do 5 Z, 1874. won 124 4 
1,600,002) 100 Do convertitie, amma an 
1,00@,000/) 100 Do convertible, 1338 ......... was 126 
1,380, 000/, 100 | Do convertible, 1839 114 118 
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RAILWAYS. 
ane SWaRRs AND Stocks.—Con. 
oy | 3 | Name, Closing 
Issue. if Prices. 
30810 spartan a7 oa ssc 106 <3 


83,1702) 1 Do 4 % 1882.03. 1103 105 
1,500, 000% | 100 (Metropolitan District 6 %.| 82 ST 
11,153,5412| 100 |Midland 5 % Con. “ Pref. 141 143 


1,950, 0002, = Do 44%, 1876 ...... 
18,3004 100 aT ee 4 % Pref. Stock... 
4%, 78,0pttocon. A asl 1 1 
225,000) 100 09 | Do 4 % 1880,Shs,con. i’ 87) 125 i iy 
Sons,hoet| 100 Do, 1881, Perp. Pref. 4 ° % J114 116 


8,850,1987) 100 ‘North British Con., 4 %, No. 2) 103 119 





2,422, 4851) 100 | DoE. &G. Preference , 117 219 
887,370! 100 | Do 1885 Preference...) 
418,890/| 100 | Do Con. 5 % Pref., 1874 ...| ... ... 

2,290,889 100 Do 44 %p BIB seccerveveeseee...[L16 118 
wears 100 post Con. Pref., 1875.../116 118 

| 4 Convt. Pf. » 132 

1,239,00%)100 | Do 4% do. sis. + 1879 10. 06 108 
35,0002) 100 |N. "ma Stock. & Darl.Cl. | 

1,181,250¢) 100 | Do Blyth and Tyne, 4% ...|111 113 

10,727,080/| 100 | Do New Pref. ’76, 4 A taeen "/N2 214 
700,000/| 100 | North London 44 % (max. 5 ZH133 135 
250,000/ 100 | Do 43 %, 1875 o.oo... ..cce....f 119 121 
971,0002| 100 [North  Statfordshire 5 Be Seal 126 123 
860,0002| 100 | Do 4} %, 1873 vaca |118 120 
800,0007' 100 | Dod us. {118 120 
213.0001. 100 |Rhymney 6 %, 1864 . 


159 155 
100,000/| 100 |Somerset & Dorset 5 Yist ek. on 








261, 3601) 100 | Do5 ¥ 2nd Preference .. — 
60,0002) 100} Do Bath Ext. 5 % Cons, Stk.|100 102 
2,172,583) 100 |S.-Eastern, Con. 44 % Pref....|123 125 
2,610,320!) 100 | Do 5 % Preference pee 
280,000/| 100 | Do Hundred of Hoo _..|:03 105 
85,0004 1¢0 | Do West Wickham............/104 206 
800,090/| 100 Taff Vale, 6 % Preference......|153 156 


___ 23,25 t)_ 10 'W. . Lancashire 5 %, Ist Pref. 25 3 





Inpran RalILways, 


29,0001) Bengal & North Western, Ld., 6} 74 
100,000) 5 Bengal Central, Lim., $ 4} 64 
7,550,300 100 Bombay, Baroda, & Cent 
India Guaranteed 5 v .|152 154 
64,225/16/3. 100 Eastern Bengal A. Annuities. 23} 244 
318,666!|100 | Do 4 % Debenture Stock..'105 107 
. East Indian, Ann. ie «-.| 23} 24 
Do Annuity B.. ceoeee.| S4$ 25 
Do Def. Ann. Cap. “Gua. 4% 120 122 
Do Irred. 44 % Deb. Stk...\117 119 
G. Indian Peninsula Gua. 6 %/141 143 
Do 4 % Debenture Stock../1(6 108 
8,767,850/| 100 Madras Guaranteed 5 KH evvene{A2Z5 127 
1,000,000/! 100 | Do, do4 % Gnsitidnepciseeaee 308 
600,000/| 100 | Do, do oe {113 115 
4,000, '000/| 109 Oude & Rohilkund, ‘Lim., g. 5% | 125 127 
884,700/, 100 | Do4%Z Debenture Stock .. .|1€6 108 
80,0001 4} Rohilk. & Kumaon, Ld.,4 %...) 4 44 
11,418,900/ 100 Scinde, Punjaub, & Delhi Z- 5%! 122 124 
4zid 5 5}, Do Shares, 5 Lu. ae 
100 Sout ian Guaranteed 5 %125 127 
3300000! 5 {100 | Do, do 4} % .. x 
425,000 100 | Do, do 44 % Debenture Stk.1°5 117 
2,130,569¢) 100 ‘Southern Mahratta (guar). L. 100 101 
43,472, 5 fi Do £5 paid .. densi | ast 10, 
| 20 |Nizam’s State—5 'Y Guar lcsendl | 19} 19% 
100,000} | 3) "Do. do . a 
80,000' 20 ‘West ot India Portuguese 5 "y\ 174 18 


— ——————————————S = 


British Possessions. 


2'701, 4504) 100 














11,278} 100 | Atlantic & St Law, 6 % Shrs.} ... ... 
62,513 10 | Buffalo and Lake Huron .. ... Il ll} 
io 100 | Do Ist Mt. 54 % Perp. Bds 79|11$ '2) 
Do 5} % Bonds, 2nd Mort.../1.3 120 

100 \umeae Central 5 % ist Mort.|/ie8 ila 

050, +000 0 Canadian Pacific $100 Shares | €34 644 








3,0 0, 00} 100 | Do Ist Mortgage Bonds .../10341044 
1,239,600 100 \Chic. & Gd. Tk.6 % 1st Mort}... ... 
175, cose fem SIRI csccnsinidiciceceaisiasnats 87 99 
115, 0004) 1 Do 7 % Perpetual Pref. ...)!37 142 
20,0004) 10 Graham’s Twn. & Port Alfred| 6 8 
130,000// 100 |Do 6 % Debentures ...... 83 38 
810,200/' 100 |Gd. Trnk. Georg. Bay, &.1M| 91 93 
21, 009, 000/| = |G. Trunk of Canada Con. Stk.) 19 104 
5, 220, 00ud) 1 oo | Do 4 % Guaranteed ........ | 574 58 
$.218,149/! 1 Do Ist Preference Stock . 574 38t 
2,327,725!| 100 fo 41. 42 
7,168,0551| 100 | Do 3rd dO ....0...0ccseeeeeereeees 21 21} 
500,004 100 | Do 2nd Equip. Bis. 6%...... iI7 119 
4,270, '5751| 100} Do 6 % Per. Feb m. Stock/130 102 
1,491,883! 100 | Do4% do a. 79 80 
2,773,9001| 100 |G. West. Per. 5 % Deb. Stock| 99 101 
981,500/; 100 | Do6 % Bonds, payable "9v)\¢4 106 


450,000) 100 | Hamilton& N. -Wst. Ist Mt.6 7,|105 107 
$10,000/| 100 | Mich. Air Line 5 % 1st Mort...) ... 

100 | Mid. of Can. Ster. ‘st Mort.| 89 it 
1,122,000/| 100 | Do 6 % Cons Mort. Scrip] 87 $9 





172,800/| 100 | Mntreal & Chaplain 5ZIst Mt.| 84 36 
400,000/) 100 |Nwindld. Ist Mt. Ld. Gt. Bnds| ..._.. 

850,000) 100 North. f Canada, 5 % Ist Mort. /105 £07 
235,000// 100 | Doé % 2nd Pref. Bonds ...} ... ove 
150,000/ end Vo 6 % Preference Stock...| 60 65 
150, Do 3rd Pret. Bonds A and B| 75 0 
133,200! 100 | Do ist North. #xt. Prt. 6 Z|104 106 
14,400/| 100 | Do Nth. Ext. 6 % Imp. Mt./(0+ 106 

00 |Quebec Central 5 % 1st. Mort.) 25 


556,000 0001) 1 30 

6,500| 100 |3t John and Maine Shares (| 29 31 

200.0004 100 |St Law. and Ott. 6% lst Mrt.) 81 S2 

650,000// 100 | Tas. Main Line L. Debent.4%| 92 94 

243,3508) 100} Do6 XZ Preference .. 23 2 

719,v00/| 100 | Toronto Grey, & Bruce, Rail.| 31 $2 
| ofCan $ % Ster. Bde. 1st Mrt. 


Wellingin.,Grey&Bruc>Ry of| 89 91 
na Gan. 7 % “Ronda, Ist Mert.. 
120,000) 1 | Wellingtand Mcnawata Shrs| 1 1} 


Do do 6 % Debe /102 106 
Windsor znd Arrspolis 6 % 

Preference Sh:res............ 

Do 4 % Debentare Stock .. 53 62 


340,000 109 
11,025} 20 





Do, Perp. 112 Pref, Shares! 10} :03 ! 
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RAILWAYS 


Foriegn RatLways. 


— 5 Closing 
Issue 


15,0€0) 
$3,640 


Name. 
o Prices. 
20 | Alagoas, Limited, guar. 
10 |Antwerp and Rotterdam 
20 |Arica and Tacna 
20 |Bahia&S Francisco,L.guar 7%| 22} ° 
15 | Do. Timbo Branch Guar. 6; | 134 ‘4h 
10 |Bilbao Rivr. & Cantabn.RI.,L., &} Aa 
Brazil Gt. Southern ll 
B:a In. Imp. Cntl. Bahia,g.7%| 18 184 
Buenos AyresG. Southern, L.|151 153 
Do Bahia, Blnca,& Tndl. Ext 
Do Extension, 1890 13} 133 
| Do 5 % Debenture Stock .../115 117 
\Bu. & Ensen, L., Ord. Shares| S} °3 
Do 8 ¥% Preference Shares..| 134 133 
Do 5 % Debenture Stock .. 106 1¢8 
Buenos Ayres & P. 7% Pref.| 15 
Buenos Ayres & R. Ord. Stk. iis 120 
Do 7 % Preference Shares.., 14 144 
Do Sunc hales Ext. Shares. i 10 104 
Do 5 % Debenture Stock .. 
Central “Argentine, L. g.7 %|:60 163 
Do 6 % Debenture Stock .../181 +23 
Centl. Urugy. of M. Video, L| Al 31} 
Do Rio Negro Ext. Shares.) 34 9% 
Do. Permnt. 6 % Deb. Shack 129 .81 





Copiapo | | 37 42 
Donna Ther Chris, L.7 % Pref., 15} 16} 
Dunaburg and page, td Lim.| $8 ‘8 
Do tered .. | 17% 18 
Dutch Rhenish ; 17 





East Argentine, Lim. gua. 7% 16} :7} | 


100 | Do 6 % detentures.. ; 106 18 
Grand Russian Shares .. 24 28 
Gt. West. of Brazil, L. g Ty 204 *1h 
100; Do6% pte ” jah 113 
20 epee ieee 76 4 8 
10 |La Guaira & Caracas 3g CS 
20 |Lemberg-Czern. -Jassy, g. | 5% 
20 |Lima, Limited 
100 | Mexican, Limited ........... 
100 | Do ist Preference 8 % 
100! Do 2nd do6 %.. si 
100 | Do 6 % Perpetual Deb. ‘Stk. nite ee 
100 | Do. 2nd Mort. 6% .......... ..|L02 1€4 
20 Minas & Rio, Lim., guar. 7 %| 214 22 
20 Namurand Liege " By the (| 
| gua, 14f p.an. > Belgian 12 13 
20 Do. g. 6% pref. ) Govrmt. (| 26 23 
10 Northern of a Ord. = “a 
10| Do Guaranteed 7 is 
10 | Do Deferred... 
100 ee, 6 % Debenture Stock ...| ... 
100 | a ny eS Pref. 36 
100 | a do. 5% 2 Pref.) 14 
20 Ottoman (Smyrna to Aidin)) 
20 Palermo, Mars. & Trapani... 
100 Porto Alegre. d., Deb. Stk. | 
20 |Provl. Orel-\ itebsk. guar. 5 % | 
10 Gnetende By, L. & na gt 
100 | 6 % Debenture Stock .. 
100 lRecife & San Fran, Lim. 
20 Riga and Dunaburg 
10 |Royal Sardinian .. 
7” Do Preference... 
6 |Royal Swedish.................. 
4| Do Preference. 
20 fines and Meuse.. ons 
10 | 54% Preference | oosees 
20 LPS Paulo (Braz.) lin. ¢73 ¥ 404 41 
100 | Do. 54 % Debenture kj\120 132 
20 Smyrna and Cassaba, Lim... 20h 21 
= Do7 % Preference “ 
20 |South Austrian iOg 1 
20 |S. Brazil RB. G. do Sul 7% Shs} 19 
100 | Doé X Irrd. Deb. Strck ...|109 111 
100 ‘Swedish Cent., L., Deb. Stk.| 67 62 
= Do 5 % Preference .. soos} 155 16 
20 Varna 4 4 
8} West Flanders 





5, 
26,757 


14,000’ 10| Dob} % Preference .. 





Forzion RalLwayYy OsiicaTions. 


6% Debentures, red. 1913 ...6 % 


Alagoas 103 105 
Beira Alta (Prtugse) Nos. 1 to 121,17 8% 


aE 
59 61 


) —— Imperial Cen. Bahia, Lim.6 Zi1U5 106 


and Carangola, 102 104 
-Azof, ck » Kwa an “oe 


; Chathonctindhotelons, do .. 


100 
00 


Conde d’Eu Debentures BEY) Z| 
Donna Thereza Chrstna., L. 54 % Deb.54 7, | 98 
Eastern of France...... eoscsbareenenecencis 8% 15 
Great Luxembourg ... . i §& 
Do.. 5 %) 25 
Havana Rail. ‘Ist Mort. 7 ¥ Bonds . 7 7/104 
Imp. Brazilian Natl & Nova Cruz Scrip5}%, 7 
Jerez to Algeciras Gibraltar Debs. .. * Az) 4 
Kurek ey ea von a Bg ° 
Lemberg. rnowitz of Pos ‘5 te 
Matanzas and Saban wite-Jeeny 
Minas and Rio 6 % Debentures 104 Ee 
Moscow-Jaroslaw, guar. by Russia ...5 4-02 104 
Moscow-Koursk Redcemable 1889 ...6 XZ) ... 
Nassjo-Oscarshamn, Series A and B...6 % 40 43 
Natl. Pisco to Yca, reg. 5 %| 56 €0 
Nitrate Railways, Lim. ist Mit. Bnds. | 87 91 
Northern of France......... osu 4| 1&3 16 
Do (late - 384) 16 18 
Northern of Spain, Priori Obligs.. 3 %| 14 15 
ie 6 Zi112 i15 


Cot ee eee ee wen eee eee seseesens 


see eeeeesoesees 


% ture.. %| 98 1C0 
Do Seraikeui Ecten. 5 % Debs. ... 


8% 95 97 


11052314 | = 


Conde d’Eu, Lim, guar. 7 %..., 13} <4) | 


| 


1 


20 
BE 


100 |Sagua La Grande 2 
= 00 jSan Paulo & Rio de er gus . 


" lSouth Austrian . 


20 


20 Southern of France 
20 |South Italian 
20 |Varna .. 


12 | Do 


20 lweetern ‘of France — RSE : one 
| 100 Western of Buenos Ayres 6 % Bond: 


| Stk.! 





| Stk.| 

| 10 | 

, 100 
1 


10 
10 
10 
10 
20 
10 


10 


THE ECONOMIST. 


RAILWAYS. 


Forsicn RAtLwAY OsiieaTions.—Con. 


Name. 


Paris, Lyons, & M. Saya «ncienne 
Do (Fusion Nouvelle) .. 

Prov, Orel ee i ‘by B Russia 

Royal Sardinian, A . 
DoB.. 

Royal Swedish ‘Gonsolidated — 


Do 2nd Series .. 
Do 1871 (Series X) . 


5 


54 6 


"1695 1104 
108 !10 


DEDLNENLNENENNLDD LDL NPIE, 


Do, Registered Certificates 


100 | Western of San Paulo Deb. Bonds...7 % ‘LLL £23) 20 


TRAMWAYS AND OMNIBUS. ~ | 


Name. 


Anglo-Argentine, Limited ............| 6) 7 

Do 6 % Debenture Stock oof 335 20 
Barcelona, Limited 
Belfast Street Tramways.... 
Birkenhead, Ordinary . 

Do 6 % Preference 
Bordeaux Tramway & =? - 

Do 5 % Preference .. 
Brazilian Street, Limited.. 
Bristol, Limited .. eocnuanenseaates 
Calais, ‘Limited ..... 
Calcutta, Limited Nos. 1to 25, 050... 
Carthagena & Hers. Steam Lim. 

Do 5 % Debentures 

City of Buenos Ayres, Limited 

Do Permanent 6 % Deben. Stock 5 1£5 
Dublin United 10 
Edinburgh Street Tramways .. 12 
Glasgow Tramway & Omnibus, ... 
\Hull Street Tramways . 
Imperial, Limited, Nos. 1 to 17, 700) 
| Leicester (Nos. 1 to 5,CO0) .. 
|Liverpool United Tram. & Omnibus! 10} 
iLondon, Limited | 16 

Do 6 ¥ Preference 

Do 5 % Debenture Stock ° 
London General Omnibus Co., Lim. |228 253 
\London Street nee | 18 18 
\North Metropolitan ...... 
Do New, Divd. for Jan. w 18s 8 |. 
|North Staffordshire | 
Nottingham and on or 
Provincial, Limited ....... Ve 
Sheffield 
poten e a 
Southwark & Deptford, ‘Lim. . 
|Sunderland, Limited... 
Tramways Company of ‘France, ‘Li! 
Tramways Company of Germany... 
5 |Tramways Union, Limited .......... 

Do. 6 % Debentures side 
Vienna General Omnibus .. 
'Wolverhampton, Limited 











| TELEGRAPHS AND TELEPHONES. | 


| Stk.;L00 _— oo _—— 
19} { Stk. 100 


eT Le 
Do Preferred senenvopasecansenin ee OO 
100 | Do Deferred... 

10 |Brazilian Submarine, Limited” | 

1100| Do 5% Bonds | 10 
3 Con. Telephone and _— in 1¢o | 

10 |Cuba, Limited .. pedhnassesedeauah kaa " 
10; Do 10 % Preference. 

9 |Direct Spanish, Limited . 

10 Do 10 % , Preference 
20 |Direct Gnited ——. er Lim.| 9 
10 |Eastern, Limited ......... 

i | Boe § Some aap aa 
ti repay. 1887... 

100| Do5% roe Pay. 899. 
100 | Do4 % Deb. Stock... 

10 owe + Deleen’ Limited 
100 te re a 
100 | Do5 Yi =e 
100 | Do5% _ 1800". 
100 Eastern “& Sth Afron, 6 % Mor Deb. 
10 |German Union Tel. & T rust, Lim... 
10 |Globe Telegraph & an Limited.. 
10} Do6 % Preference .. on cesdionenl 
10 |Great Northern of 


eeneeee 


ted 335 34 
10 Desaee Platino- -Brazilian, Limited; 3 3} 
100 Do 6 % Deventures 102 1€5 
Oriental by mar gd a n + 
8 |Reuter’s, Limited . poeenineaind 63 7h 


eee. fai 5 


Pp 
5 |United Telephone, Limited.” 
Do New, issued at 2/ prem... 
10 |West Coast of America, Limited 
100} Do 8% Debenture 


Do 6 % First Preference ............ 
10} Do6 % Secuna Preference ... 


28 ‘of 


43 5} | 
15 ~64 | 


| 100 
100 


| 40 
100 
25 
25 
10 

6 


Stk. 
| Stk. 
Stk. 


| Stk 


20 
00 100 Recife Drainage, 


SSSSaadsi 


_ 
Oown 


10 
23 
5 
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_COMMERCIAL, INDUSTRIAL, &c., 


|Aerated Bread, Limited .............. 
| Anglo-American Brush Electric . 
Do fully paid 
Artizans” b., and Gen. Dwell, L... 
Do Preference 
Assam Rail. & Trade., Lm. Pref. Shs. 
Do 6 % Debentures .. i 
| Aylesbury Dairy Company, Lim.” 
|Bah’ a Cent. Sugar Factories 
Barnagore J ute Factory, kamaites 
Bedford Park, Lim., A Shares...,...... 
Bode ga, Limiteu cosectens 
'B. Morris and Sons .. 
Brighton Aquarium........ 
10 |Brunner, Mond, and Co. ‘ 





10 
2 
Bryant & May, Lim. 
109 Do 5 = Debentures .. ses ane 
100 |Cantareira Wtr. Supply, &o.,L.6%Db | 99 101 
20 |Cent. Sugar Factories of at Li 4+ 4} 
361|City Offices, Limited ............. 8} 34 
100} Do 447% Mortgage Bonds | 
20 |City of London Brewery, L., 6% Pref} 45 47 

= City of London Real Prope rty ms - 

7 Colonial, Limited, Ordinary 

6 |Cie. Genl. des Asphaltes d de F, Lim. 

100 |Crystal Palace, A ......... 
100| DoB Redeemable. 
100 | Do6% Debenture Stoc 
- Do 5% Consolidated 
Dal; gety “and Co., Lim... oa 
7 | Devas, Routledge, and co., “Lim... 
0 |Eley Brothers, Limited 
‘ English & Australian Copper, Lim... 
5 | Explosives Company, Limited 
14 |Fore Street Warehouse, Limited 
104| Foster, Porter, and Co., Limited 





| 20} Do. do. 


6 |General Hydra lic Powe r, Limited , 
iG. Kynoch and Co., L., Prefere:.ce... 2 
Hammond Elec. Light & Pwr.Sply, L} 18 
H. H. Vivian andCo.,L.,“ A” Pref...) 4 
4 Howell and James 2 
Improved Industrial Dwellings, L. ... 
Improved Wood Pavement, Lim 
India Rubber, Gutta Percha, &e., L. 
Do 6 % Debentures 
John Moir and Son ......... 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... 
Lion Brewery, Limited . nl 
Do New ..... 
Do Perpetual 6% Preference... 
5 |London & Glasgow Eng. & IronShip,L. 
1 |Max Greger and Co., Limited, A 
4| Maxim-Weston Electric, Limited _.. 
25 |Metropolitan Association for Im- 
proving Dwellings Indus. Classes} ‘ 
10 | Milner’s Safe, Limited 1 
2 | National African, Limited 
8 | National Safe Deposit, pidesented aaain 
6 | Native Guano, Limited ................. 
8 | Nelson Brothers, Limited . 
10 | Neuchatel Asphalte, Limited 
10| Do. 7% Preference 
24| Nevada Land and Cattle 
4 |New Westminster-Brewery, ee 
4| Do6 Preference ina 
10 Nobel's Explosives, Limited... 
: ‘Norton Brothers and Co., Limited .. 
|Pawson and Coe., Limited 
Ph ho- Guano, Limited . seebeti 
5 | Powder River Cattle, Limited 
10 | | Do Preferred 
5 |Prairie Cattle, Limited 45 5 
| Price’s Patent Candle Company, Lim| 15} 16% 
|Public Works of Egypt see ane 
imited, 5% Deb, | 78 81 
R. Goldsbrough and Co., Limited ...) 1 1} 
7 Richard Hornsby and Sons, Limited oe oe 
100 | Do5% Debentures 
25 | Rio de Janeiro Cit = 7s) Lim ... 
{100 Do 5 % 1878, Red. Deb. Reg. ......... 102 104 
River Plate Fresh fan Linticd 6 8 
'Robert Campbell and Sons, Limited = 
\Royal Aquarium, &c., oe 
Do 6% Preference... 
Sadler and Co., Limited... ..... 
|Samuda Brothers, Limited 
Smith, Garrett and Co, Lim., Ord... 4 
Pref... siicnt ee ak 
$ Tambracherry Estates, Limited . ii 
| 12 | Telegraphic Construction, &c., Lim.| 58 $9 
| 24, Do 2nd Bonus Trust Certificates... 14 14 
Tramways and General Works,L.| % 14 
Unit. Lim. & Vorwohle Asphalte, L. 1g 
United States Rolling S doopieses 
Do 6% Debentures ....... ieee eoubdetes L00 102 
Val de Travers Asphalte Paving, L.| 9 %% 
Watney and Co., L., 5 % Deb. Stock|117 119 
Young’s Parattin Light © Min, Oil, L| 10 11 








COAL, IRON. AND STEEL. 


10 |Barrow Hematite Steel, Limited.. 
2 Do 6% Pref. ...... 

pede bersnaatvie & Co. Limited 
12 


74\Consett Iron, Limited... 
20 |Ebbw Vale Steel, Iron, and Coal, i 
5 English Crown Spelter conan oes 


| 100 | 75 John Brown & Co., Limited 
— i 0 [Lehigh & Wilkes B’rre Cl.,1 a 6% St 


100 '109 


0 |Marbella Iron Ore, Lim.. evepeisontiaoganees 
5) Sunts’s Metal, Lim... ibaa 
62 |Nanty lo and’ Blaina “ Preferred” 
'Nerbudda Coal and Iron, Limited - 
10 |Nwpt. Abrerp. Bik, Vein. Stm. CL, L. 
20 |New Shariston Collicries, L., Pret... 
7 Pelsall Coal and Iron, Limited... ansene 
65 |Rhymney Iron, Limited.................. 
43} DO NOW  covecersdscsccscsererececestescocees 
Do 7% Debentures, 
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COAL, IRON, AND STEEL.—( Con.) 








pace Closing 





Name, Prices. 


Share. 
| Paaa. 


10 | 10 Shenango Riwy iy ~ 
\Syd and Louisburg 
A ae ‘alway, L., ere — 14 
* 6 | 
0 | 10 


Do 10 ¥% 1st Preference .. 
Do 6 % 2nd Preference 

10 | 9 lwancouver Coal, Limited .. 

100 |100 Vickers, Sons & Co., Lim 

% | 93 Weat © um neriand Tran & tac 


[eo 


Awoonm 


210 215 


re 3} 4 


1 |Agricultural of Mauritius, Limited) 1} * 
1 |Agriutts Freehld. Ld. Mt. of Lon. L.| 2 2 
100 |American Investment Trust, L. Pref.)115 118 
100 | Do(Deferred receives no div. until} ; 
5 % has been paid to Preferred) 
4 ‘Assets Realization, L. 
2 \Australasian Mort. and Agency, L 
21} Austranan Agricultural 
; Australian & N Z Mort., T. ....... 
25 | 6 |Aus. Mort. Land, and Finance. % 
Stk.|100 | Do4 % Debenture Stock 
| 10| 2 |British and American Mortgage, 
25 | 2} 'British & Australasian. T.& L., Lim 
iBritish & N. Zealnd. Mt. &  Agney.L L. 
| British American Land... 30 
\Canada Com ene 
iCanada North-West I Land Co. Lim 
Central Argentine Land . 
Col. Invest. & Agency of N. Zeal. L, 
\Credit Foncier Egyptien .. 
100 | Do Land Mo Debentures ... as 
10 |Credit Foncier of auritius, Limited 9 
.|100 |Foreign, American and General 
Investments Trust, Lim., Pref... 
Do Deferred 


10 
20 
Stk 
Stk’) 


10 | 
10 
25 
10 





eee eeeeeeeeeere 


Saas] 


one oP Se iS] 


.|100 
.|100 
.|100 | Do Def. receives no divd. until 
5 % has been paid Preferred... 
100 |Governments Stock Investment, L. 
13 |Hudson’s Bay .. 
24' Imperial Property Investment, Lim. 
5 |International Financial Society, b. 4 
4'London &. S. African Exp. .. 
8 |Land Corporation of Canada, ‘Lim... / ub 
23) Land Mortgage of India, Limited 
100 | Dod %, Debenture........s.eeseseeeees 
2¢3| 5 |Land and Mortgage of Eeyr pt, Lim.| 
100 | Do 5 % Mort. Deb. (red. in 36 y rs.| 
Land Securities, Limited............... 
20 10 |lows Land .... aevdeus 
rt London Financial ‘Association, Lim. 
|Manitcba Mortgage and Invest., L. 
Mauritius Land, &c., Limited......... 
‘Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation Co.,Lim. 
Do 8 % Preference .. 
Nat. Mort. & Agency of N. ‘Zeaind, L. 
New Brunswick L. and Lumber 6 % 
New S. Wales M. Loan & | a 
a N.Zealnd.Grain Agney,& Moreth, UL 
iNew Zealand Ln. & Merc. Agency, L. 
do Perpet. Dec. 4%...... 
"3 |N Zealand Mort. Invest. Assoctn., L 
10 = Zealand Thames Valley Land.. 
|New Zealand Trust & Loan, Limited 
25 Do Preference .. coe 
8 |Newfoundland Land, ‘Limited Scie 
100 |North British Australasian, uim.... 
‘1100 | Do 6 % Irredeemable Guaranteed 
i — Securities, Limited, A... 


mMnn Mm 
& & SSS8anannSS 


82 
22 








1 |Otago and Southland ‘Invest. Lim. 

, - Peel River Land & Mineral, Limited.. 
2 |Quecnsland Invest. & Land Mort., L. 

10 |Railway Debenture Trust, Limited 
100 | Do5 % Debentures........... weer 

, - tail 4h 4 Debenture Stock 
way Share Trust, Limi A... 

20 20 | Do B 6 % Preference ...... — ooeese 
10 2 |Scott Plate Trust Loan, &c., Lim.... 


2 
Scottish American Investment, L. $i 38 
4 100 \Scottish Australian Investment, L..|196 205 
Do 5 2 teed Preference... 
° 


‘00 | Do6 % do a 


1 'S. African pane a oe 
. Limite4.......... ie Ag, 


Stee ORE ORE eR eeE ee See eee 








Do 








10| 5 |Union Discount of 
| 200 {100 [United Sten oO London, “Lim... Sa 
80 | 80 |Van Diemen’s 


Soe eeeeeeeereee @ oe 






CANALS AND DOCKS, 








2 20 ‘Alexandragn &8.Ws.)Dks&Ris. 
16 17 
100 
on licks Do 4 i Per. Deb. Mock bsiianaaiikoneess 97 100 
- a be 4 A Pebenture Stock. disbanded “| 99 10t 
Stk./100 tatien jock... [105 . 
ot. 00 Do Debenture Stock, 4 %..........., 


tee 





8 Trust ..|106 310 
|Trust and ae of Australasia, L|. 3} 33 
-| 14 15 


Mortgage 6 '% Steri.|101 1¢3 
Land 18 22 





——————_— CC | LT 


FINANCIAL, LAND, & INVESTMENT 


EEE 


<4 





i WW 
4 64 
20 


113 116 
102 104 
\Foreign and Col. Gov. ‘Trust, ‘L. Pref |119 122 


119 122 





ene 
THE ECONOMIST. 


TO Stes eee sesssseussstnesstenennsinenssesnsnsssais‘aninasiniieeean 


CANALS AND DOCKS. —(Con. ) 




















i 
§ 3 Closing 
ma | 2 Name. | Prices. 
Stk.'100 |Lndn & St. Kath, Dk. 4} % Pref. .... 103 106 
Stk./100 | Do 4} % New hao 99 102 
Stk..100| Do 44 % je % 
Stk.|100 | Millwall Dock .. nbwsdicennaidaieay Ma. Se 
Stk | ‘00 Do Preference, 4h ‘¥ encaubaia cannes 102 205 
i {100 Do § % % Perpetual Preference ...... 116 219 
tk. 100 —  Debenture......123 139 
19 | 10 Newhaven Harbour 4 % Guar. ....... 10 12 
Stk.|100 |Kegent’s Canal ,City and Docks Rail +3 90 
Stk.) 100 Southampton Dock 32 36 
= 100 | Do 44% Debenture Stock........... 100 105 
30 | 20 |Suez Canal Shares .. nititteantnind eae 
Rt, 00 Survey Sommercial Tirole Se: 
GAS, 
10 | 10 lilies & Dub. Consums, max. 19 | 194 20) 
10/10; Do7Z% .. dh eos salt al ie 144 | 
20 | 20 /Bahia, I iss cncaenacnia le | 26 27 
6] 5 mbay, Limited a eo 
Bi 4 Nats hl Sessdcccemcinatein | 5 5h 
Stk./100 [Brentford Consolidated ..... }223 228 
20 | 20 |Brighton and Hove Gen. Orig. . | 39 at 
20 | 20 |British Gas Light .. “| & 16 
10 | 10 |Buenos Ayres (New), Limited “| 14} 15} 
100 100 | Do6 x Debentures ................. ; 67 310 
20 | 20 |Cagliari Gas and Water, Limited.... 25 26 
Stk.}100 |Commercial 0...0......ccccccccccecceesseese, 08 273 
Stk./100 | Do New Stock. 202 207 
Stk./100 | Do 4} % Debenture Stock ......./:13 U8 
20 | 20 Continental Union, Limited .........| 42 43 
20} 14 | Do New, 1869 & 1872..................| 28) 294 
20 |} 20 | Do? % Preference... | 34 36 
10 | 10 |European, Se RE | 22 23 
ES er MN iinicacinclilatcseslahamencandiiin’. 16 17 
10| 5'| DoNew. It 11} 
Stk./1CO |Gas Light and Coke A, Ordinary .. ‘| 240 243 
Stk./100 | Do B, 4% Maximum .. -| 85 90 
Stk.|100 | Do C. D, & E, 10% a ferential... 55 60 
Stk./100 | DoF, 5% ane 5 1: 
Stk./1c0| DoG,7}%¥ — 
Stk.|1¢0 Do H, 7 % Maximum......_.. 
Stk.}100 Do J, 10 % Preference ... 
Stk.|100 | Do 4, % Debenture Stock 
Stk.|100 | Do 44 % ~ 
Stk./100 | Do6 % eidnadeanadel 
10 | 10 Hong Kong and China Ricatptahianetaiiaben 20 21 
Stk.) 100 ria] Continental... snqssebel Shee S00 
5 | 6 |Malta & Mediterranean, Limited .. 5 6} 
3} 94 | Mauritius, Limited ..... 4 2 
100 |100 |Metropol. of Melbourne 5% D Deben. \110 112 
20 | 20 |Monte Video, Limited . aceite], 160: 29 
5 | 6 |Oriental, Limited SAREE am RAR o} 
5| 43| Do New.. seeronegeneenmnten 8 & 
| 6] 1 Do New, 1879 . | 19 2a 
6 | 6 |Ottoman, Limited . deecanussesnaietialentes e.% 
10 | 10 ‘Para, ee ee 44 5 
20 | 20 |Rio de Janeiro, Limited ...............| 934 24) 
10 | 10 |San Paulo, Limited ..................... 16 17 
Stk.|100 |South Metropolitan, A .. 293 293 
Stk./100 DoB. 23€ 243 





Do Perpetual ‘6 % Debent. Stock/198 131 








6 |Tottenham & Edmonton ro besaccm y 
and Coke Original lk U4 

{ 

WATERWORKS, 

20 | 20 Antwerp, Limited . -| 18} 195 
Stk./100 Chetsea, Ordinary .. Soa 1215 220 
20 | 20 City of St. Petersburg, Limited “ial 1 
10 | ev  occumemenieiai se 94 
pg nn 190 195 
60 60 Grand Junction Maximum 10 0% -|118 223 
Stk.|100 Kent .. ats wsses| 204 29 
10; 7 Kimberley, Limited . sningeidisoteciiaulgiae | OF 194 
100 {100 Lambeth Maximum 10 %... e+eee/193 198 
100 /100 | Do 7} %.. eore. 174 179 
Stk.{100 | Do 4 % Debenture Stock ............ 110 112 
100 '100 iNew River, New.. tine 2 337 
Stk. /100 | Do 4% Debenture. Stock . oe 112 115 
Stk.'100 | Do Debenture Stock B .. 110 113 


20 | 


10 


Stk.'100 | West Middlesex ............... 





20 Odessa, Limited, A 6 % Preferred ..| 4 


4 55 
- [33 {Pernambuco Ist Debenture Bonds 101 .03 


20 |Shanghai, Limited . 
Southwark and Vauxhall, “Sei 68 173 
5 | Do New Ordinary .. 20 


ae “lese 257 





16 )African Steam Ship 


SHIPPING. 


ees erserseeceeeoere 


15 |Amazcn Steam Navigation ., 















14 le Mail Packets, Limited . 
10 |Cunard Steam Shipping, Limited ..| 3 3} 
20 Do Ganka Oe 9; 
15 (General Steam Navigation ............1 6 8 
10}; DoSZ eens pqveveniunniaiie date 6 8 
10| Do5 %, 1877 6 8 
6 |Merchant Shipping, "Limited ......... > <2 
10 |National Steam Ship, Limited apn 1} 2} 
6 |New Zealand Shipping, Lim..........) 2 3 
10 |Orient Steam Navigation .. eotel ie S 
60 |Peninsular and Oriental Steam . atin 61 383 
20 | Do New, 1867 ....0....seecercerceeeneees 22h 23) 
River Thames Steam Boat, L.......... 0 
Do do Preference ...... 0 
9 |Royal Exchange Shipping, Limited - 14 
60 |Royal Mail Steam _ 47 
10 |Shaw, Savill, and Aibion, ‘Lim....... see aes 
20 Union Ste Steam Ship, Limited ..... x a -- 
10 Union Steam Ship of New Zealand 11} if 


ee. 
Ei = n Closing 
gi a, Prices. 
80 | 20 |Assam Tea ccsconces] G8 $3 
20 | 20 | British Indian Tea, Limited 7°". 8h 44 
20 | 20 |Darjeeling Tea, Limited ............. 5 
10 | 10 |Eastern Assam, Limited ..... a 
20 | 20 |Jorehaut Tea, Limited ......... 
10 | 10 | Lanka Plantations, Limited 4: i 
| 10 | 10 |Lebong Tea, Limited .. 11h 124 F 
10 | 10 |Luckimpore Tea Co. of Assam, L.| 4 5 . 
| 10 | 10 |Ouvah Coffee, Limited ..... 23 5h . 
10 | 10 |Upper Assam Tea, Limited elk He} 
+ 
—— we — — met 
BRITISH ‘MINES. as 
| l i} 
| Autho-| . osing 7 
| “rised | $ ai Name. - 1 
i . ret 
Issue. & | Prices. 7 
| & a 
10, 240) 5 1 |Devon Great Consols, L 1} 2} ft 
| 6,144) ... | 4/2/0 |East Caradon ...... eee eco 
048) ... '5/19/0 | East Lovell.. on 
5,000) 4 | 19) Great Laxey, Limited...| 9 10 
| 18,000) 1 | | Hingston eoneGan., il sesc 
9,000) ... 11 \Marke Valley ... ... — 
| 12,000; ... | 24/6 |Prince of Wales ......... RARER 
{ ,000' 1 | 1 |South Caradon, Limited} 3% 4 
6,123) ... |7/10/0 |South Condurrow ...... 7$ 8} 
4,500)... {10/17/0 South Wheal Frances.. | 7) 8h 
6,000! ... 12/2/6 |Tin Croft... | 6h 7 
15,000, 4 4} | Van, Limited............... eine 
6,000} ... |7/15/0 |West Bassett ............... 2} 3h 
1,200) «+. |30/10/6, West Wheal Seton ......) 7} 3} 
6.144, ... | 8/9/6 |Wheal Bassett . seseens 37 
“Tr 15/12/0| Wheal Grenville 16 17 


257 


























TEA AND ) COFFEE. 




















az 
COLONIAL “AND FOREIGN } MINES, 





150,00 | 



















































1 1 |Akankoo Gold, Limited| 0 4 
wee 2 2 [Alamillog, Limited 1}? 2 
a & Tirito Conso 
130,000, 1 {| } Silver Mining, Lim & + 
64,889 10 10 Anglo-African Diamond | 
| — Limited we Te 
1 1 Asia Minor, Limited . | 2 
20 7% | Australian ................. i 14 43 
2 z (Bratsberg Copper ..... , 3 
2 2 |\Canadian Copper, and ‘ 
| Sulphur Limited..| 4 4, 
10 8 |Cape Copper, Limited| 23° 25 
1 1 \Chontales, | Limited .. y 
5 5 (Colorado United, Lim.. | ie ; 
4 8} |Copiapo, Limited ..... 2} 34 : 
1 1 |Devala Moyar Gold ; 
Limited . & 2 : 
1 1 |Sberhardt,Limited,Ord ‘'s : 
1 1 Do Preferre 1... ie <a ; 
2 2 (Fortuna, Limited... S$ ¢ 
2 2 /Frontino and Bolivi: 
Gold, Limited .... $9 
1 1 \Indian Consolidatea 
Gold, Limited ..... a th 
1 1 Kapanga Gold Mining 
OC, es ei 
10; 10 Kimberley North Block 
Diamond, Limited..| 1} 1} 
1 1 |e Plata Mining and 
Sm :lting Limited..| & § 
4 3 jLinares, Limited .........) 44 5 
10} lu jason and Barry. 
Limited . 83 8g 
1 1 | dysore Gold. "Mining 
ee 6 6} 
1 18/ |New Chile Goli, L.......) 4 % 
10 ly |New Emma Silver Min 
ing, Limited .. + 
1 1 |New Potosi Ordinary .. } i 
1| 18/ Do do Sag 
1 A Do 10 % Preference . 3 
4 4 |Panulcillo Copper, Lim. 2} 2} 
8 8 |Pestarena United Gold 
Limited ..........0+--| ge 
20 | 20 |Pontgibaud Silver Lead 
Mining & Smelting} 3} 4} 
2 1 }Port Phillip, & Colonia 
Gold Mining, Limited) 4 } 
6 6 | Richmond Consolidates 
Mining, Limited ...| 3} 4} 
100 | 100 |Rio Tinto, Lim., Mort. 
gage Boads, 1880 .. 100 101 
100 | 100 = 5 % 2nd Mortgage | 91 92 
10; 10 Do Shares ............... 10§ 103 
10 .6/ |Ruby and Dunderberg 
Consoltd. Mining 
Limited .............../ $ § 
1 1 |Scottish Australian, L...; 23 34 
1 B | Do New ....cceccseseese- 1; ly 
2 2 |Sierra "Buttes Gols} 
Limited .. 1} 4 
2 2 Do Plumas Eureka. | § 
3tk.| 100 jst John del Rey, 
TIO nesseceseenace 82 87 
2 |Tharsis Sulphur, and 
Copper, Limited .. 4 43 
3 |Tocopilla Copper, Lim. 5 
5 5 |Tolima, %., A Shares..; 3 4 
9} |United Mexican, =, 3} 3} 
1 | 16/ }Wentworth Gold Min. 
Te ann cartennte 


a 


THE ECONOMIST. [Feb. 20, 1886. 
OFFICIAL RAILWAY TRAFFIC RETURNS. 


Capital Cent. per An. 
pane G 1 ses lend tt 
ross 3 s 4 
exLeased Trafic wor: | Fixed Hilf. Hit, Hit, Name of Railway 
Lines Re- ‘2S =™*"'Charges. of of of 
| ceipts,  Penses- | 1834 1834 1885 


' — 
j _ Ol 
nee —_ one a a | } } } } 


£ > e a, ‘ oa 
- . e | an é é - ethed and County Dove eee eee if, 2, 
0 5 3,818; 82,259 2) | 34 2 elfast & } n. Counties) * soe 2.900) , 98: sen ve A t 

ates 742 ot 388 esrezr| 53,363 :* ri : “Caledonian ....cscsceeeeee| 14 50,347 52,361! | 98,704) 104,097) 7923) 7923 
89,162,742 1,424,33 827) 539, ; ; | 4 2,460 2.456 | 46,43! 2 2| 17 
4,229,509 "81,744 50,971) 41,229 nil. nil, nil. Cambrian were | TF 2400) 2408) | 14, 435'  16,781) 182 | 178} 
6,205,892 233,216 108,145] 93,532 Bk 2h FUMES ....esccserssseeeseeses ee, Sat is 4,985) 48,143, 57,037) 139 | 139 
12,760,801 647,947 275,625) 179,158 4 *Glasgow & Sth.-Western 13 ae 18,417} 9} (37,150) 37,207) 343 | 331 
40,308,602 1,652,679 922'810| 702,463 4 Great Eastern | 44 24, BSS) 54,285, 65,141) 5 386,151) 381,092; 1,043 | 1,036 
85, 167,228 1,775,637 1,057,043, 658,953 Great Northerm..........0.+++| a6 BSi 44,848 66.735 65,267) \} T0115} 461,316) 463,165) 953 | 949 
6,835,098 °30:.152 166,805! 78,322 44 | Great Northern (Ireland’} 12, 5,423) 6,177/ 10,690, 10,786) 23) 61,160) 61,982) 474 | 467 
6,126,495, 157,146 80,893| 73,376 *Great North of Scotland} 13, 1,986, 3,350) 5,236, 5,274) | 19 475; 10,098} 10,262 302} 
77,943,865 343,641 204,093) 57,218 Gt. Southrn.& Westrn.(L.)} 12 5,597) 10,569 11,271 21191) 77.197] 79,492 
33,031,659 8,715,742 1,869,832 1,453,953 Great Western , 6,010 123,739 130,13.) 31,367/ 52/1354) 878,630] 921690) : 
9,267,505 1,805,923 1,018,610| 548,784 4 | Lancashire & Yorkshire) 14 22775 44,196) (6971 68353 | 135 1014)  456,808/ 468,049 
Cor teer Lannea a ae Dazed ate | reatern| 14 55,963. 118,076! 174,039! 175,057! 52/032| 97/16 31,061! 1,055°355! 
3.643.577 4.888, 229 2. 520.043/1,373,481 London & North-Western! ’ , 174,039 175, 52,032; 97/1644) 1,031,661) 1,055,355 
23/232'242, '959'530! 488.902, 381,018 2} Lon., Brightn., & 8. Coast] 13! 20,062 9,356) 29.418) 30,049 50,975! 65,118 | 222,593) "222,401 
8,911,870 1,356,563, 800,9)7| 878,101 4 | London & South-Western) 14 25,723) 17,043! 42,76%| 41,292) 32,448! 51/125 | 303,568) 303,232 
2:'793'783 °539°618| $11.181| 255,024 nil. nil- nil. London,Chatham,& Dover} 14 12,993 4,326, 17,319 18,811 142,666! 102| 19 | 130,116] 120,800 
1,792,730 69,196. 37,35°| 11,536 Lon., Tilbury, & Southend) 14) 1,401) 572, 1,973) 2,168) 33,575) 35/161 | 14.128) 14.231 
26,422,144 902,904) 487,924) 487,946 il Man., Sheffield, & Lincoln.| 14 .. | ... | 33,911) 35,415 90,386/ 121/ 95 | 237,444) 249,140 

54,722 23,208 1,835 Maryport and Cariisle | a 236 «1,495, 1,882! 2,027, 20,727) 46) 167 12,994 13,866 

803,274 182,944] 124,992 Metropolitan | MY we | ae | 12,702) 11,610!402\547) 955) 107 78,834| 75,478) 
7,662,580 205,369 98,056] 111,241 nil. nil. nil. Metropolitan District...) 4 .. v | 7,407) 7,807 187,723) 570) ii 54,598) 52,412) 
75,400,732 3,523, 069.1,874,829'1,091,355 MARAIS sccisarcecsoerenssocesces] 14 $2,573 100,110 132,633) 129,469 59,163) 104):29 913,961 928,333) 1,2814 
4,706,914 "198,219 ‘104,510, 647,010 Midiand Gt. Western (I.)| 122,640 4109, 6,749 6,411 12,460] 1) 67 | 44,100] 44,864) "370 | 
83, 140,892 1,200,223 630,957; 697,694 3) *North British .......0000-+6| 14° 13,633 31,283, 44,956) 46,123 33,457 | 45) 89} 90,286! 93,372! 1,003}, 
67,633,854 2,954,005 1,574,115) 739,129 North-Eastern . 13° 25,615 77,531 103,146 199,189) 38,159) 67/1514) 699,257 | 728,611) 1,537 
8,964,707 239,764 114,609} 49,132 North London en. - 5134, 2.83) ats 13708 328,234) 664182] 68,815 6,409) 12 
7,892,839 826,307, 152,520/ 111,666 {NX enal cane 14 | x. | ues7) as7a) [5] 98] «= 82402) 84,782) 7 = 
1,890,209 82,162 87,367; 27,69510 ‘10 Rhymney  ....cerorsesrerseecee| 13 ee |b Suan 3,015) 21,240) 74/190}; 21,332 18,489) 414) 41} 
22,323,707 990,176 521,226] 876,051 3} | 6} 3 South-Eastern .......... vo| 13 18,027) 10,891, 23,918, 29,795. 57,311) 71/119 | 189,964) 198, 406'| 885 
8,035,261 405,357! 206,811] 111,07316 14 aiiae | WS ee | one | 12,909) 15,043, 35,721) —n ae say 92| 92 


aa DS, UEC gees os es Ta alee 


Trattic per Mile 


Week Ending 


Revenue past Half- Dividend per | 
Year. | 
| 


1885. | 1886. , 1885. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Keceipts. ; Total Receipts. ) Receipts. |Total Receipts. , Receipts, ,Total Receij ts 
Week — |—-——- Mame. | Week | ey Name Week | — =~ 
|Ending 1885-6 1384-5) 1885-3. 1884-5.) : | Ending |1885-6,1884-5) 1885-6. 1884-5. . Ending) 188-8; 1884-5) 1885-6. | 1884-5 


5. 


Name. 


-_———— — — —_ - 


Coron. | £;\#&}| & | £ (C.Urug.ofM.Vid'Jan. 9 4,828) 4,733) 89,836 93,953; AMERICAN. 
{Bmby.B.,&C.1. Feb 3 55,183 55,567 342,543 349,236 Dutch Rhenish.,. Feb. 7) 5,767) 6,097/ .. | ..  |Ala.Gt.South’rn Jan. | 18,800' 20,958) __... die 
Canadi’n Pacific 6 34,606 336.0, .. |... | LaGuaira & Car.'Dec. 31) 1,699) 2,560)... “on Chic, Mil. & 3. P.| 20, 91,400 102980} 289,000 303,479 
East Indian 13 83,871 85,800, 546,200 497,571 Meridnal. Italy..*/Sept.12! 30,520! 29,400, .., ie |Chic.&North Wn! 30 89,160 102800) 267,010 302,536 
G. Tk. of Canada) 13, 76,098 52,906 486747 487,099 Mexican \Feb. 13) 13,500; 13,690! 70,000! $7 400 Denver &RioG ra} 23 26 074 26,152) 80,884 81,068 
Gt. Indn. Penin...| 13 74,003 66,482, 458,178 157,347 Nth. of France. Jan. 7 $4,639 83,871; ... | ..  |Mlinois Central.| 23 44,800 45,898) 126,560) 146,904 
Madras ............ Jam. 16 11,417 12,695; 27,062 23,115 Ottoman | 30) 3,247| 3,381) 15,944) 19,755’ Louisv. &Nashv.| 23 50,089 50,728} 135,488 154,00 
Oude & Rohiknd Des, 12, 9,387) 7,865, 218,081 149,084 Paris & Meditr...* Feb. 4 213075 217830 1,000,080 1,131,507 Norfolk & West'Jan. | 40,170, 46,002)... |. 
Scinde ........+.0+0 31 41,616 36,392 577,50 483,724 Paris & Orleans..| 4 108578 121157, 629,187, 566,545 North. Pacific....\Jan. | 96,150 110714) _... jes 

Y i 26) 9,806 e736 205,856 187,935 - oma soar Dec. 19) $sool 3,737; 44,228) 43,974 Oble & Mtistp..\Des. | 62,580 58,615| 735,922 740,502 
OREIGN, | | Smyn & Cassaba... Oct. 4} 3,409) 2,175 36,299) 89,101: Penn., E. Linest! ) hii Se 
Bu. Ayr. G.Stn....Feb, 7 19,290 21,253) 531,074 552,083 3th. Austrian..* Feb. 4! 65,070, 65.985 288,180) 297.700 DoWsn Linest| ; Dec |809336 753865 /9,123,005)9713¢82 
Bu.A. Ensenada..| 7) 2,676) 2,615, 15,354 19,902'3tn. of France..*| 4) 57,670) 65,753, 291,680, $25,125 St.Louisé SanF.| Jan. 30) 21,620) 23,020) 56,480) 63.180 
Bu. A.& Rosario. Jan, 17, 2.477, 1.7¥2/  6,049/ 4,488 South Italian ...| | | Union Pacific...| Nov. [480856 482847)4,715,837 4637541 


Cent. Arg.. ..... 12683 9.214)... | Wetn.ofPranee..* 4. 86,450) 86,818 409,350) 401,064 


* Yearly from Ist January. t Net Receipts. { Including Rajputana—Malwa lines. 


Sales of Estates, &q. SILVERED PLATE GLASS PUNVILLE'S OLD IRISH 


for LOOKING GLASSES, with or without frames. WHISKY is recommended by the Medical 

me | : oa 1 deg ee Bern oe —— aes preference to French Desoto The 
tse ‘eal : mp, heat, or ° rgest stock ' 

—_ : _ es ea , ee in |= a Gaagiea, "tariffs, an ediimates on heussed, Gola Medal at cua echubition oe which 

any, yielding dividends, | ap on. bited. 

payable half-yearly, amounting to £22 pershare per THE PATENT SILVERING COMPANY (Limited), Soy tod taper ‘Gustin. ah cgiention * to 

— = — been _ in 1831 and 1882), | ———_________________________" | nunvVILLE and CO (Limited), Royal Irish Distil- 

offering, therefore, permanent investments of the ; 

most valuable and improving character. (jILT CH IMN EY-GLASSES, COR- Set ee ee ae Oitices, a 

NIC 


oe Buildings, Strand, W.C. 
MESSRS FAREBROTHER, ELLIS, | tte devigne. Moderste pricea. Beck ceaiity, Ola 


CLARK, and CO. wil SELL the above SHARES [T8Me8 re-gilt. Old Glasses re-silvered. 


1 by AUCTION, at the Mart,on THURSDAY, March 4th, 728 PATENT SILVERING COMPANY (Limited), 

Re W. FOWLE.—In Bankruptcy. STEEL P ENS. WRITING ‘ 
Important Speculative Investment.—Compris'nz the | Sold by all Stationers throughout the World. AN % | 

saiinte } } | 


Particulars of Messrs John C. Brodie and Sons, WS, | 

5 Tnistle street, Edinburgh ; and of the Auctioneers, 
Consols for the duration of a life now aged 43 years, GOLD MEDAL PARIS, 187%. 
entire Trust Fund contingent upon the deterniha- | ea 
tion of the life referred to without issue. 


| 29 Fleet street, and 18 Old Broad street, E.C. | JOSEPH GILLOTT’S 
— . | Wmtzaws TELEGRAPH CYPHERS, WITH TERMINATIONA” 
MESSRS FREDERICK ELLEN ER 


in lots of one and two each, by order of Trustees.— 10, 12, and 14, Lower Kennington lane, London. | 
Annuat Income arising from a sum of £6,872 14s 9d COPYIN G 
or thereabouts, together with the Reversiontothe | 


ORDER. 
and SON will SELL by AUCTION, at the Mart, | ; he # s 

Tokenhouse yard, E.C., on THURSDAY, 25th Feb- eee aa oo - ae English, 42,600 German, 68,400 Latin, &c. = 136,000 
ruary, 1886, at Two o'clock in afternoon, the words in a'l; 40,000 Dutch words (new) ; 22,560 English words arranged 25 to the page, 
above Valuable Investment.— Further riculars "3 . . : m £ . ; ng : 
nul ceidinehetin of uate nares oeiinan oe Cave, with the — width of the quarto page for filling in phrases, Quantity and 
Esq., Solicitor, Bracknell ; me Smith -— Son, Quotation Tables, &e. 
Solicitors, Andover; W. A. Bilney, Esq., Solicitor, Tun Terecrarn Crpaar Orricr, 24 Throgmorton street, EC; Spotrisw 

i ; cti - at, 3 8 oops & Co., 54 Graceckurch ‘. 
The Mart ay — London ; or of the Auctianeers, street, E.C.; Paruer & Howe, Manchester. ’ — 


= 













































































mated to be 


BONDS have 


of Francis 
Consulate - 


Broad street, 





[Rue UA 


The undersig 
already, at this loon 
ment of the Repu 

oun foe 
the service of - abot DON. om 


19th February, 1886. 


\k GEN 
4h SIX PER CE 
OR £6,122,400. 

P Notice is hereby & 
) this day 
house of th 
William Mi 
General of the 
ldrid, 


the Counting- 


Edward Henry El ‘ 

yidli Grain, 0 
and Mr W — cone a ae 
y with th 


conformit, 
- 1 are 


numbers so draw 
day of March next, 


ned beg to give 


—— 


Feb. 20, 1886. | 


Y UNIFIED FIVE PER 
emia Se Ne a they have 


e lst A 


yment in London of 
on re — ril next. 


and CO. 


TINE GOVERNMENT 


e tenor 0 


NT. PUBLIC WORKS LOAN, 1871, 


iven, that the undermentioned 
been DRAWN for redemption at 
e undersigned, in the presence 
lis, Esq., Chancellor of the 


Argentine Republic, of 


Esq., rep 


: y of £1,000 Each. 
, 8 & armen 110 «118 
‘ Ke. OB 247-259 
‘ sm se we 
: 454 160 604 
x 417-445 os0 
‘ 667 569 «580 630 az 
4 "9 756 762 805 812 
é a 938 1067 
: Sh 8S ts 12861288 
¢ 1108 1120 1218 1 
z 243 1383 41304 14396 1453 
: a 1855 1990 
3 15 1773 «1808 «=I q 
& : 2930 2041 2078 2193 
= 2008 2 29 2426 
‘ 2227 2301 2336 2352 «24 
4 2477 «2508 «25132524 | V5St 
2652 26:9 2730 2734 2.81 
1 2:42 2874 217 2975 . 
a 87 BONDS of £500 Each. 
3 ve 3328 
} Nos. 3045 3069 3140 3307 
; 3477 3478 «3480 S481 3437 
5 acex ae 3511 3649 3691 
; 3555 3606 
} 3725 3732 3756 3780 3783 
Fi 3315 3845 3993 4015 «4027 
; 4117 4132 4177) 4191 4235 
d 4973 42:6 4354 4364 4412 
5 4508 4531 4566 4569 4624 
¢ 4653 4711 4723 4727 4740 
‘ 4834 4852 4855 4879 4903 
a 915 IDS 5265 5269 
: 6114 5213 5225 
; 5320 5339 «5348 «45345 «(5428 
Fs 6512 5515 552t 5540 5600 
be 5642 5603 576L 5766 = 5777 
5860 5¥0l ~= 5962 
i 155 BONDS of £2°0 Each. 
5 r 82 6104 6140 6 
: sas. one 3253 6276 6277 6304 
is 6423 6478 6483 6512 6532 
6590 6633 6646 6700 6743 
6771 6779 6806 6882 6896 
7060 708% 7108 7120 7165 
| 7213 7223 47228 +7268 7311 
7358 7377 739) 7404 7412 
: 7443 7498 (7504 7630 7596 
7776 7833 7831 7953 7959 
$078 8096 8183 8281 8256 
8313 8304 8428 8492 8539 
8576 8582 8597 8601 8665 
8699 8736 8752 8797 8859 
8868 8871 8915 8958 9075 
9110 9164 9181 9192 9214 
9303 9324 9828 9887 9345 
9395 9415 9417 9477 9480 
9560 9599 9608 9662 9685 
9718 9723 772 9829 9840 
9854 9859 9926 9929 9933 
9978 10006 10011 10017 10043 
10179 10268 10300 10332 10846 
10450 10471 10511 10528 1055 
10607 10639 10640 10641 10874 
10924 10034 10968 10991 10995 
178 BONDS of £100 Each. 
Nos. 11054 11114 11187 11227 11324 
11381 11429 11449 11481 11491 
11522 11608 11612 11618 11628 
11609 11679 11707 11733 11781 
11904 12021 12036 12070 12082 
12114 12282 12329 12418 12421 
12497 12579 12652 12667 12709 
1279) 12870 12907 12986 13047 
{ 13123 13163 13182 183202 13299 
13321 13348 13530 18544 13542 
13612 13652 13714 13727 18744 
13761 13775 13798 13885 13977 
14046 14047 14083 14085 14111 
14191 14197 14212 14215 14218 
14278 14283 14297 14367 14875 
14404 14407 14486 14440 14449 
14540 14566 14575 14604 14629 
14694 14705 14717 14727 14749 
14858 14905 14972 15054 15144 
15166 1529) 15830 15867 15409 
15467 15510 15516 15567 15601 
15666 15683 15716 15728 15788 
15826 15838 15889 15896 15916 
15929 15945 15960 15930 16000 
16162 16178 16391 16197 16213 
{ 16292 16383 16415. 16494 16554 
| 16567 16610 16679 16686 16779 
: 16819 16845 16885 16912 16913 
16955 16957 17006 17031 17046 
17149 17164 17190 17203 
c The Bonds and Cou 
daily, Saturdays 









Countersigned 
WILLI 
50 Gresham House, Old 





resenting our firm, 
f No. 60 Gresham House, O.d 
on, Notary Public. 

f the said Bonds, the 
redeemable at par on the first 
when all interest thereon will cease. 


1:0 
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C. DE MURRIETA and CO., 
Broad street, London, E.C., 
19th February, 1886. 


G N blie. 
i GRAIN, Notary Pa 


London, B.C, 


SaaS 


THE ECONOMIST. 


COLONY OF NEW ZEALAND. 
TIMARU HARBOUR BOARD 


FIVE PER CENT. LOAN (1886) OF £100,000. 
In Debentures to bearer of £100 each. 

Issued under the authority of an Act of the General 
Assembly of New Zealand, intituled the Harbours 
Act, 1878, and of the Timaru Harbour Board Loan 
Act, 1885. 

Minimum Price of Issue, £102 per cent. 

Interest payable in London 1st January and ist July. 
The BiNK of NEW ZEALAND is authorised on 

behalf of the TIMARU HARBOUR BOARD to receive 

Tenders for the Debentures of the above Loan. 

The Loan is to be applied to the construction and 
carrying out of Works for the improvement of the 
Port of Timaru, an important town on the East Coast 
of the Svuth Island of New Zealand. The existing 
Harbour Works, constructed at a cost of about 
£227,000, have been provided for partly by free grants 
from Government, and partly by the proceeds of the 
Loan of £100,000, issued in 1883, which Loan at that 
time represented the full borrowing powers of the 
Board, and is the only charge upon the security at 
present outstanding. 

The prese1.t Loan of £100,000 is authorised by the 
Act of 1835, and the entire indebtedness of the Board 
is secured on the Harbour Fund, which was at first 
supplemented by a rating power limited to 1s only in 
the £t. The Act in question removed that limit, and 
conferred upon the Board full rating powers to any 
extent required for the service of both Loans, the 
sufficiency of the Board’s resources being thus placed 
beyond question. 

The rating district comprises an area of 2,718,800 
acres, valued for assessment of property tax at 
£6,664,000 and on annual yield at £350,000. 

The contemplated improvements being for the pur- 
pose of adapt'ng the Harbour accommodation to 
requirements of the large ocean going steamers, a 
considerable increase in the general revenue of the 
Board may be expected to follow the additional 
— 

he general revenues of the Harbour Board have 
hitherto been found sufficient to meet engagements, 
and, consequently, the rating power has never been 
exercised. 

The principal will be repayable at par on the Ist 
January, 1916, at the Office of the Bank of New Zealand 
in London, where the interest coupons will also be 
payable, 

Tenders are to be lodged with the Bank on or before 
Monday, the 1st March, not later than Twelve o’clock 
at noon, at which hour they will be opened in the 
presence of any applicants who may think proper to 
attend. 

The price of issue is to be paid as follows, viz. :— 
£5 per cent. on the amount applied for, to accompany 
the Tender, and the balance on the 31st March, 1886, 
when scrip Certificates will be issued in anticipation 
of the receipt of the Debentures from the Colony. 

In the event of the balance not being duly paid, the 
Allotment in respect of which such default is made 
will be cancelled, and the previous payment made 
thereon will be liable to forfeiture. 

Interest on the Debentures will accrue from the Ist 
April, 1886, the first Coupon representing three 
months’ interest, which will be attached to the Scrip 
Certificates, being payable on the Ist July, 1886. 

The Debentures will be allotted to the highest 
bidders, provided the rates offered are not below £102 
for every £100 tendered for. 

Forms of Tender may be obtained at the London 
Office of the Bank of New Zealand, where the follow- 
ing documents referring to the present issue of 
Debentures may be inspected, viz. :— 

1. The Harbours Act, 1878. 

2. Timaru Harbour Board Loan Act, 1885. 

3. Timaru Harbour Board Constitution Act, 1882. 

4. Government Gazette of 19th November, 1835, 
publishing result of poll of ratepayers in the district. 

5. Power of Attorney from Harbour Board to 
Directors of the Bank of New Zealand in London. 

Bank of New Zealand, 
1 Queen Victoria street, Mansion House, E.C, 
19th February, 1886. 





FOUR AND A-HALF PER CENT. DEBENT RES, 


THE BRITISH AND AMERICAN 


MORTGAGE COMPANY (Limited). 
Capital, £1,500,000. Subscribed, £600,000. 
Paid-up, £105,000. 
Culling Hard] Childers, M.P 
Right Hon. Hugh Culling ey ers, M.P, 
the Right Hon. George John Shaw-Lefevre. 
Home Dirgcrors. 
roft Deverell, Esq. | Sir Charles Nicholson, Bart 
Walter R. Farquhar, Esq. | G. Babington Parker, «sq. 
BeaumontW. Lubbock, Esq | Wil.iam Henry Stone, Esq. 
BaNKERs—Messrs Robarts, Lubbock, and Co. ; Messrs 
Herries, Farquhar, and Co. . 

The Directors issue DEBENTURES for 5, 7, or 10 
years at 4}, and for 3 years at 4, percent, yable 
Halt-Yearly, secured by the Company's Mortyages, 
having Ample Margins, and £495,000 uncalled capital. 

For Prospectuses, Application Forms, and further 
information, apply SAMU&tL GILES, Secretary. 


No. 6 Old Jewry, Londen, E.C. 





GRATEFUL—COMFORTING. 


COCOA 
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NEW ZEALAND. 
()TAGO HARBOUR BOARD 


CONSOLIDATION FIVE PER CENT. LOAN 
OF £699,000. 

Debentures to Bearer of £100 Redeemable at par on 
1st January, 1934. Conversion of previous Issues of 5 
and 6 per Cent. Debentures, 

The Colonial Bank of New Zealand, as Financial 
Agents for the Otago Harbour Board, give notice that 
they are authorised to and now invite holders of 
Debentures of the undermentioned Loans to bring 
their Bonds for conversion into Bonds of the Five per 
Cent. Consolidation Loan—£549,000 of which have 
been lodged with the Agents and set apart for the pur- 
poses of such conversion,—on the terms specified 
below, viz. :— 

For 1874 Sinking Fund Loan (balance), £232,900: 
For every £97, 1 Consolidated Debenture of £100. 

For 1881 Loan of 6 per Cent., due 1921, of £100,000: 
For every £91 15s, 1 Consolidated Debenture of £100. 

For 1882-3 Loan of 5 per Cent., due 1921, of £200,000: 
For every £100, 1 Consolidated Debenture of £100. 

Balances under £100 arising in the conversion will 
be paid in cash, 

The Consolidation Debentures, which are payable to 
bearer, carry interest at Five per cent. per annum, 
accruing from Ist January, 1886, payable by coupons 
half-yearly on Ist January and ist July, at the 
Colonial Bank of New Zealand, in London or New 
Zealand. The first coupon will be payable Ist July, 1886. 

Bonds for conversion must be left at the Colonial 
Bank of New Zealand, 13 Moorgate street, Three Clear 
Days for verification, after which holders can on 
application receive Consolidated Debentures in ex- 
change, and payment in cash of balances under £190. 

Applications for Conversion in the form supplied by 
the bank will be received, and the foregoing terms of 
exchanze will be maintained by the Agents of the 
Otago Harbour Board, at their Office, 13 Moorgate 
ctreet, E C., until 30th June, 1886, after which date 
the rate of exchange of the different Loans will be 
subject to revision. 

The Colonial Bank of New Zealand, 

13 Moorgate Street, 
London, E.C., 13th January, 1886. 





MERSEY DOCKS AND 


THE 

HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
ae of the Board. 

EDWARD GITTINS, Secretary 


PEN INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
SpeciaL Return Tickers. 


Departures for— Fortnightly. 
CALCUTTA, MADRAS, and From Tilbury, 
CEYLON Wednesdays, 12.30 p.m. 
CHINA, STRAITS, JAPAN ) From ea enge 
ury, 
SYDNEY, MELBOURNE, } mnarviays, 12:30" p.m. 


From Brindisi,Mondays 

BOMBAY, EGYPT, ADEN,}., 
GIBRALTAK, and MALTA, bw eekly (Wednesdays). 
Ofces—122 Leadennail st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 


MILNERS’ 


SAFES. 


Por the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 
or printed, use 


STONE’S PATENT BOXES. 


A SAMPLE BOX, with illustrated Catalogue of all 
sizes and prices, sent by PARCELS POST to any 
address in the United Kingdom on the receipt 
of 28 6d in Stamps or Postal Order, payable to 


HENRY STONE & SON, 
Manufacturers and Patentees, 
BANBUBRY. 








, ELLEST COPIES of the actual. 
neta Hand writin ing, also of Drawings, Music, even of 
elabo:ate Sketches. Programmes, Plans + (up to Double- 
Elephant size’, Short»and, and Type W 


ting 
are quickly 
produced 
by the 


in pe 4 black. &c. Very fluid ink, used with ordinary 

as paper. Auito-Circulars gnentes. ‘eriten letters, Used a 
words, &c. / ‘ocor 'O., 72. 

PALE LONDON; and 59, *RINCESS-ST , MANCHBSTER. 
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Banks, Ke. 


THE ANGLO- CALIFORNIAN 
BANK (Limited). 


Capital authorised, £1,200,0C0. Subscribed, £600,060. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoruia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, annaeee. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, RESERVE Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancurs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fal) 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Buus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 

Loxpon Orrice—64 Old Broad street. 
Capital Paid-up ...... ..-£1,000,000 
Reserve Fund . ones £580 80,000 

Letters of Credit and Bills on “demand, or at thirty 
@ays’ sight, are granted upon the Head Office and 
Branches shrowshaut the Australian and New Zea 
land Colonies. Bills purchased or forwarded fo: 
collection. Telegraphic remittances made. 

OSITS received for fixed periods, on terms 
which may be known on = ee 
1D GEORGE, Secretary. 


BAN K OF AUSTRALASIA 
—a by Royal Charter, 1835), 
hreadneedle street, London. 
Paid-up capital 
Reserve fund ...... ans £770,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretarv. 


[JNION BANK OF AUSTRALIA 


(Limited). 
Incorporated 7 








Established 1837. 


Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors ... 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fij 

TE SLEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of | percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ue gotia- 
bility to the Stock. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inseribed Stock Deposit 
Certificates free of om on aWounN: 

BURN, Manager. 

1 Bank buildings, bine E.C. 

London, January, 1886. 


THE QUEENSLAND NATIONAL 
Incorporated waite’ Guana Act of 1863, of the 
, Legislature of Queensland. ) 

Pca. GOVERNMENT. 


4 ees ma 
Heap cece Denk ey 


ee ee eee ae ee 
periods, at rates which may ascertained 
application. me 


R. D. JPOEEEAR, eye. 
No. 29 Lompard street, E. 





THE ECONOMIST. 
THE NATIONAL 


[Feb. 20, 1886. 


BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED: 1825. 
HEAD OFFIC E—Epinsvres., 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACOOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in al) parts of the World, are issued free 


of charge 


&c., received for customers. 


IN INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 





LONDON, PARIS, & “AMERICAN | 


BANK, LI MITED. 


Carita, £1,000,000 Su —— £500,000. 
Patp-up, £400,000. 
Hgap Orrics—9 and 10 Tokenhouse yard Lothbury, 
London. 
Brancn at SAN Fraxcisco, California. 
Aaents at New York, Messrs Lazard Fréres. 
AGENTs AT Paris, Messrs Lazard Fréres and Cie. ss 
Banking and Exchange business with AMERICA an 
no deme of Evropr transacted on favourable 
terms, Credits issued available in the UNITED STATES 
Evropg, Lypia, CHINA, AUSTRALIA, and elsewhere. 
P. W. ROBERTSON, Secretary. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established _— sa-up, £800,000, ” 
bscribed Capital, £2,000,000 ; Paid-up . 
- eee Fund, £360,000, ; 
Heap OFFIcEe: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on tern s 
which may be ascertained on application. 

GEORGE NIVEN. Manager. 

1 Bishopsgate street Within, London, E.C. 


HON G KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, are 
Reserve Fund, $4,500,000. 

Reserve for Equalisation "of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Ome ens eee Hone 
one. 

CoMMITTER IN a oa 

A. H. Phillpotts, Eseq., Carshalton 

E. F. Duncanson, Esq. (of Meosre ‘A. Gibb and Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 

Bangsrs—London and Fume ne Banking Company, 


BRANCHES AND AGENCIES. 
——— | San Francisco 
yons Shanghai 
Manila Singapore 
New York Tientsin 


Penang Yloilo 
Saigon Yokohama 


tion grant Drafte upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
“ames with the period of mage 
rporation issue Letters of Credit and Cir- 
cular a mage ae in the princi cities of 
Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 
of <n returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe drawing 
Indian and other Government Securiti 
Interest and Dividends on the same as they 

Dividends on the Shares of ve Gala c are 

ble in London on receipt of the advice of meet- 
fag in Hong Kong, held in Fe and August. 

e Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 44 
per cent perannum, payable half-yearly at 30th June 
and 31st Secombe. 

Transfer ont, ‘powers of attorney, and other 
Se er eee 

ne es gee ee ee 
81 Lombard street, Lond 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid-up Capital, £600,000. Reserve Funds, £685,000, 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Pees | received for fixed 
periods on terms which may be ascertained on 
application. 

London Office, 39 Lombard street. 
NATHANIEL CORK, & Manager. 


| 
| Capital Paid-up, $1,500 





JAMES ROBERTSON, Manager in London. 
[MPERIAL BANK OF CA ANAD} 4 


Heap Orrice—Toronto, 
Branches in —— and Manitoba. 
000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Birnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian’ collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agente, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


STANDARD BANK OF 


TH E 
SOUTH AFRICA (Limited), 
(Bankers to the ~~ of the Cape of Good 


Heap ‘Goce. 
10 Clement’s lane, Lombard street, London, E.0. 
£ 


sseee 4,000,000 
++» 1,000,000 


- 000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond i nem 
Natal, and Transvaal, and transacts every descri: 
of Banking Business connected with the th 
African Colonies and States. 

Interest allowed on de 

periods, at rates wh 


<coleation 
ORIENTAL BANK 


N EW 
CORPORATION, LIMITED. 
Capital—Authorised, £2, 000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCLES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 


their claims. 
MERCAN TILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon a LEADENHALL STREET, E.O, 

Paid-up Capital... 
Reserve Fund 
Number of Shareholders .. 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Oxr, Two, and Tares YEARS 


at at 44 } PER | Cent. GEO. H. ALEXANDER, Manager. 
BANK OF SOUTH 


7 HE 
AUSTRALIA, Limited, 

Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000 ; Reserve Fund, £200,000. 

DRAFTS AND Letrers oF "CRepit IssvgD. 

Bitts Bovenut AND COLLECTED 

TELEGRAPHIC TRANSFERS Maps 

DEpPosiTs KECEIVED FoR Fixep Periops AT Rates 
WHICH MAY B® ASCBRTAINED ON APPLICATION. 

ie a. CUTHBERTSON, Gener: General Manager 


PHE AU AU STRALIAN JOIN’ JOINT STOCK 


BAN 
Lonpon Brancu—2 2 King tim street, E.C. 
Paid-up Capital po 

Reserve Fund 
Letters of Crédit and Drafts issued. Bills > ogotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods on terms which 
may be ascertained on $ lication. 


N CHRISTIE, Manager. 
LON DON 





ts for one year and | r 
may be canastniaal "an 


CHARTERED BANK 


tnorponi  halGarte 
Capital Subscribed, aa000nb0. a £1,000,000 ; 
Reserve Fund £80,0 

Banking and Exchange business : Ts every description 
conducted with the Australian Colonies. 

Deposits RECEIVED for FIXED ne on terms 
which may be ascertained on a 

JOHN SUT ND. D, Secretary. 
2 Old Broad dietitians adie ee E.G 





